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Recent
Credit and Monetary
Developments

BANK CREDIT EXPANSION was rapid in the first half of 1967, as
the Federal Reserve took further actions to stimulate the economy
by reducing the cost and increasing the availability of credit. A
policy of monetary restraint had been in effect during most of
1966, but as excess demand pressures eased in the fall of that year,
monetary policy became less restrictive. And bank reserves were
supplied liberally in the first half of 1967 in an effort to encourage
economic growth in a period when business inventory adjustments
were exerting a drag on output.

With yields on short-term market instruments declining sharply
through the spring of {967, the rate of return being paid on time
and savings accounts at banks and other financial institutions be-
came increasingly attractive to savers. As a result of these yield
relationships and the increased rate of consumer saving, public
acquisitions of deposits at commercial and mutual savings banks
and of shares at savings and loan associations expanded rapidly.
The increased inflow of savings to nonbank intermediaries con-
tributed to a greater availability of funds in the mortgage market.

Long-term yields reached their 1967 lows in late February,
after declining by 45 to 60 basis points from their highs last fall.
Thereafter, with businesses and State and local governments issu-
ing a record volume of securities in capital markets, long-term
market interest rates began to rise and by midyear most had re-
turned to near their highs of late 1966. Attitudes of investors
and borrowers appeared to be influenced by uncertainties. about
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future fiscal and monetary policies, and many market participants
sought to safeguard themselves against the possibility of tighter
credit conditions in the months to come.

The expansive monetary policy that was initiated in the fall of
1966 continued in the first half of 1967. In March the Board of
Governors authorized a two-step reduction in reserve requirements
on passbook savings deposits and on the first $5 million of time
deposits at member banks. This action released $850 million of
reserves, almost 60 per cent of which became available to country
banks. In addition, in April, the Federal Reserve Banks reduced
the discount rate from 4%2 to 4 per cent.

These policy actions were preceded and followed by open
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market operations that provided reserves for a substantial increase
in deposits at member banks. Nonborrowed reserves, which had
declined slightly on a seasonally adjusted basis over the summer
and fall of 1966, expanded at an annual rate of almost 13 per
cent in the 7 months December 1966 through June 1967. With
reserves being supplied more rapidly by System action, member
banks reduced their borrowing from Federal Reserve Banks dur-
ing the spring to the lowest level since the fall of 1962.

In order to provide these additional reserves, the System
acquired about $2.4 billion, net, of Treasury securities through
outright purchase and repurchase agreements during the first half
of 1967. As in other recent years, most of the net purchases—
almost three-fourths—were in the form of bills. However, in rec-
ognition of the unusual pressures in long-term markets resulting
from heavy supplies of securities and changing market expecta-
tions, the System during the spring supplied some of these reserves
by acquiring $776 million of coupon issues, about 40 per cent of
which had maturities in excess of 5 years.

From late 1966 through the spring of 1967, short-term interest
rates declined rapidly from their highs of last fall. The downward
movements of money market rates reflected more than just the
impact of an easier monetary policy. The period was also charac-
terized by a sharply increased demand for short-term assets by
financial institutions and others seeking to improve their strained
liquidity positions, as well as to be able to take advantage of the
higher yields they expected later in the year. Moreover, some of
the funds obtained in capital markets were temporarily invested
in short-term assets.

These demands for money market instruments occurred during
a period when supplies of short-term Government securities avail-
able to private investors declined sharply. The reduced supply of
short-term Treasury issues reflected large maturities of tax-antici-
pation bills in the first half; it also reflected the substantial official
purchases by the Federal Reserve System in its reserve supplying
operations and by Federal home loan banks (FHLB) with funds
they had received from repayments of borrowings by member
savings and loan associations. Market supplies of short-term debt
were also reduced by large maturities of FHLB securities.

In late June and early July, Treasury bill rates rose sharply,
triggered by the announcement of Treasury financings totaling
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$6.2 billion—including $4.0 billion of tax-anticipation bills to be
auctioned just after midyear. After reaching a low of 3.33 per
cent in June, market yields on 3-month bills rose to a high (not
shown in chart) of 4.29 per cent in early July, but because of
increased investor demand, bill yields subsequently declined some-
what. Yields on other short-term market instruments also rose
around midyear, but by considerably less than the bill rate. Short-
term muncipal securities, however, rose about 60 basis points over
their May levels as demands by banks for these securities moderated.

While short-term rates declined on balance over the first half
of the year, long-term interest rates reversed their downtrend in
February and by midyear were near their 1966 highs.

The rapid rebound in long-term rates reflected a variety of
pressures on capital markets. Nonfinancial corporations and State
and local governments issued record amounts of securities in the
capital markets in the first half of the year. Corporations alone
issued $7.5 billion of bonds, net of retirements—up one-third
from the previous record in the first half of last year. In addition
to needs for funds to meet tax payments and to finance the con-
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tinuing large gap between their internal fund generation and
capital outlays, businesses made efforts to rebuild their liquidity.
After the financial pressures of 1966, businesses sought to fund
some of their previous short-term borrowing on a long-term basis
and to repay outstanding bank loans. These efforts to restructure
financial positions also reflected a concern that financial markets
might tighten later in 1967. Such expectations were based on the
belief of many market participants that a more rapid rate of
economic expansion would resume after midyear, that the Treas-
ury’s financing needs in the second half of 1967 would be un-
usually large, and that any fiscal restraint from a tax increase
would be postponed or would be relatively small.

The rebound of long-term rates from their February-March
lows extended to most long-term instruments. With a record
volume of corporate bond issues in the first half, yields on Aaa
corporate new issues, after declining about 60 basis points from
last fall's peaks, rose to slightly above their 1966 highs by late
June. Because of improved investor reception at these record
yield levels, rates declined somewhat in the first weeks of July.
Yields on long-term Treasury issues had also increased sharply
in the spring—despite the statutory 4% per cent rate ceiling on
U.S. Government bonds that precluded the issuance of any new
securities with maturities of more than 5 years—but in the im-
proved atmosphere of the corporate market in early July, Treas-
ury bond yields too declined from their late June high. Although
tax-exempt bond yields rose sharply in the late spring, large ac-
quisitions by commercial banks moderated pressures in the mar-
ket; in early July municipal bond yields were still below the highs
of last fall.

Home mortgage yields—measured by secondary market yields
on certain FHA mortgages—had declined during the spring by
more than 50 basis points from their highs in late 1966. But mort-
gage yields firmed in May and June as some lenders reevaluated
returns on mortgages in the light of rising yields on other capital
market instruments. Indeed, with sharp rate increases throughout
the capital markets, offerings of mortgages to the Federal Na-
tional Mortgage Association—which had been declining since late
1966—turned up in May of 1967.

Because interest rates on shorter-term securities declined sharply
in the first half of 1967, banks and other financial institutions were
able to compete successfully for the funds of savers. Partly as a
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result, total loans and investments at commercial banks in the first
half of 1967 expanded at an estimated seasonally adjusted annual
rate of 10.5 per cent—an unusually rapid rate of increase for a
6-month period. With loan demands less than in 1966, and with
efforts of banks to rebuild their liquidity, almost 60 per cent of the
$16.5 billion increase in earning assets of banks was in the form of
securities.

Business loans. As bank credit became more available in the
first half of 1967, business loans at banks increased at a rate
that is relatively high by historical standards, although not so
high as in the first half of 1966. A large share of the increase in
business loans this year was associated with the need to finance
accelerated tax payments. Mainly as a result of these accelerations,
total corporate tax payments in the first 5 months of 1967 were
about one-fifth larger than in the similar period in 1966, and in
June tax payments rose to a record level. Business loans, conse-
quently, increased substantially in months when tax payments
were large; in months when tax payments were small, business
loans showed only modest changes.

While tax needs provided a major underpinning to business
loan demand at banks in the first half of 1967, loan expansion
was moderated by the adjustments being made in inventories—
first to a lower level of accumulation, and during the spring, to
liquidation in some industries, Moreover, the record volume of
business financing in commercial paper and long-term securities
markets diverted some credit demands from banks.

Aithough BUSINESS LOANS at banks expand rapidly,

3 CORPORATIONS rely heavily on capital and money markets
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During the first half of the year, businesses obtained the major
part of their external financing needs from the money and capital
markets. Not only did net new issues of securities by corporations
rise to record levels, but dealer-placed commercial paper outstand-
ing also appears to have shown a record expansion. The latter
increase was explained only in part by the relative cost of bank
loans and short-term market financing. Having found bank credit
difficult to obtain in 1966, many firms entered the commercial
paper market for the first time in 1967 in an effort to build up
the acceptance of their credit in this market and to develop alter-
native sources of funds.

These factors led to some weakening in borrowing at city banks
by most types of businesses in the first half of 1967 as compared
with the same period last year. Among the industries that con-
tinued to show strong loan demands at banks were those whose
markets were buoyed by defense outlays—such as producers of
machinery and some other durable goods. But with an easing of
monetary policy and a moderation of basic loan demands, and in
view of the strong competitive pressures from other lending
sources, banks lowered their prime rate to business borrowers
from 6 to 5% per cent by the end of March.

Other loans. Most other loan categories at banks also reflected
relatively modest demands in the first half of the year. Loans on
securities fluctvated widely, mainly because of the changing level
of inventories of Government securities dealers. Loans to finance
companies changed little following the decline that had begun in
mid-1966. The cost of financing directly in the short-term paper
market generally remained below the cost of bank loans, even
after the reduction in the prime rate.

Reflecting smaller purchases of durable goods, consumer
loans at banks expanded at about half the rate of the first half
of 1966. Real estate loans—despite increased willingness of banks
to make single-family mortgage loans—also expanded at a reduced
rate. The small expansion in such loans was explained in large
part by the slow recovery in turnover of existing homes and a
shortage of completed new homes. In the spring, however, loans to
the construction industry picked up at city banks. Real estate loans
at these banks also began to rise somewhat more rapidly in May
as the enlarged stock of new houses and a more than seasonal
increase in transfers of existing houses began to expand the supply
of mortgages.
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Bank investments. Total security holdings of banks increased
very sharply—at an annual rate of more than 18 per cent—in the
first half of 1967. The accelerated acquisitions of securities re-
flected efforts of banks to rebuild their liquidity, as well as the
lower pace of loan demand at a time of vigorous growth in
deposits.

Bank holdings of U.S. Government securities increased at an
8 per cent seasonally adjusted annual rate in the first half of 1967.
The large weekly reporting banks limited their purchases to in-
struments in the short and short-intermediate maturity areas.
However, portfolios of Government securities at all banks did
lengthen somewhat in May when banks took $1.6 billion of 5-year
notes in a Treasury refunding operation.

Bank holdings of other securities—mainly State and local
issues, but also attractively priced participation certificates and
Federal agency issues—increased at a record rate in the first 6
months of 1967. At the larger banks, whose liquidity had been
greatly reduced in 1966, acquisitions of municipal bonds tended to
be in relatively short-term issues. In late spring, however, some
large banks made selective purchases of longer-term issues.

Net inflows of time and savings deposits at commercial banks in
the first half of 1967 accelerated rapidly from the reduced pace
of the second half of 1966. The money stock—demand deposits
and currency—also increased rapidly, but it was subject to sizable
fluctuations that resulted in large part from sharp changes in U.S.
Government deposits at commercial banks.

Time and savings deposits. At commercial banks, time and
savings deposits increased at an annual rate of 17 per cent in the
first half of 1967. In 1966 consumers had reduced their holdings
of passbook savings accounts—shifting funds to higher-yielding
market securities and time deposits. Acquisitions of consumer-type
time deposits had also moderated in the second half of 1966, as
the maximum rate banks could pay on such deposits was rolled
back and as the public increased its purchases of market securities.
In 1967, however, with lower money market yields and a slower
pace of consumer spending, passbook savings accounts began to
increase again, and consumer-type time deposits accelerated at a
rapid pace. Indeed, during the spring some banks lowered rates
paid on the latter types of deposits.

In the summer and fall of 1966, when yields on money market
instruments had exceeded the 5%2 per cent ceiling that banks were
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permitted to pay on time deposits in denominations of $100,000
and more, weekly reporting banks were unable to replace $3.2
billion of large-denomination negotiable certificates of deposit as
they matured. But with the decline in market yields late in the
year, banks were again able to increase their sales of CD’s, and
from mid-December to early spring of 1967 the amount of CD’s
outstanding increased rapidly.

During the early spring, when outstandings rose above earlier
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peaks, banks became less aggressive issuers, and the volume of

CD’s outstanding leveled off as offering rates on these deposits fell

to levels that were 40 to 70 basis points below the yields on com-

peting money market instruments. The waning of bank interest in

issuing CD'’s apparently reflected the greatly enlarged inflow of

other interest-bearing deposits and relatively weak loan demand.
Later in the spring, with increasing expectations of higher short-

term yields in the second half of the year and of large loan
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demands over the June tax and dividend period, banks once again
became more interested in tapping the CD market, especially for
longer maturities. Rising offering rates caused CD yields in June
to rise to levels in excess of those on most other money market
assets—with particularly attractive rates being offered on longer-
term CD’s. As a result, net attrition of outstanding CD’s ended
in the late spring despite the large tax payments that apparently
limited corporate funds available for short-term investment.
With less exuberant loan demands and sufficient rate leeway
under Regulation Q ceilings to attract CD’s, banks reduced their
borrowing in the Euro-dollar market. After borrowing more than
$2.0 billion from their overseas branches in the summer and fall
of 1966, banks reduced such liabilities by $1.6 billion from the
peak in mid-December to early May. Just as borrowing from
foreign branches had helped to reduce our balance of payments

5 MONEY STOCK expands rapidly

BILLIONS OF DOLLARS

- 178
v— 172
- 168
- 164

MONEY STOCK -q - 16¢

- 134
- 130

- 128

PRIVATE DEMAND DEPDSITS

U.S. GOVT. DEMAND DEPOSITS
{MEMBER BANKS|

1965 1966 1957

Seasonally adjusted weekly averages of daily figures. Money stock consists of demand
deposits and currency outside the Treasury, the F.R. System, and the vaults of commercial
banks. Private demand deposits exctude those due to domestic commercial banks and the
U.S. Govt.,, cash items in the process of collection, and F.R, float, but include foreign
demand balances at F.R. Banks, U.8. Govt. demand balances for member banks only.
Latest figures, last week in June; last 3 weeks in June, preliminary,



NONBANK
SAVINGS INSTITUTIONS

RECENT CREDIT AND MONETARY DEVELOPMENTS 1085

deficit in 1966 on the official settlements basis, the repayment of
these liabilities tended to increase that deficit in the first few
months of 1967. Late in the spring borrowing from overseas
branches increased somewhat, in part reflecting the difficulty of
obtaining corporate time deposits.

Money stock. Over the first 6 months of 1967, the money stock
—which had declined somewhat in the second half of 1966—
expanded at a rate of 6.5 per cent. The relatively rapid growth in
the money stock since late last year reflected the increased supply
of bank reserves and the lower level of short-term interest rates
that increased the public’s demand for money. In addition, the
demand for money in the first half of 1967 was augmented by the
unusually low levels to which money balances had been drawn—
relative to transactions—in 1966 when the public’s liquidity was
reduced sharply by monetary restraint. Since late last year, the
public has consequently increased its efforts to rebuild money
balances. Indeed, while the growth over the first half of the year
was rapid, by midyear money balances were only 2.9 per cent
above the level reached a year earlier—prior to the decline in the
money stock. Reflecting the rebuilding of money balances, turn-
over of demand deposits at 232 metropolitan centers declined
slightly from the record levels of the second half of 1966, and
debits to these demand accounts leveled off.

As usual, there were fairly sharp short-run fluctuations in money
balances, most of ‘which were associated with changes in U.S.
Treasury deposits. Thus, the money stock declined in the early
weeks of 1967 when large tax payments reduced private demand
balances. Similarly, the increase in the money stock was inter-
rupted by large tax payments in April, which built up Treasury
deposits to high levels. Then as Treasury balances were drawn
down to very low levels in May and June—despite large tax
payments in the latter month—the money stock increased sharply.

With declining yields on short-term market instruments greatly
increasing the relative attractiveness of all deposit-type instru-
ments issued by financial institutions, and with a very high rate
of over-all consumer saving, there was an accelerated net inflow
of funds to savings and loan associations and mutual savings
banks in the first half of 1967. The inflows to these institutions,
which tend to be large mortgage lenders, contributed significantly
to the improvement in credit availability in the home mortgage
market. However, because such institutions were trying to improve
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their liquidity positions—and also because of the shortage of
mortgages for immediate delivery—increases in their mortgage
portfolios were moderate.

Share accounts at savings and loan associations rose by $5.8
billion in the first half of 1967; of this amount the associations
used $2.6 billion to repay loans from the Federal home loan
banks, and they added $0.9 billion to their holdings of liquid
assets. Savings banks allocated $1.5 billion of their $2.9 billion
deposit inflow to attractively priced corporate securities and in-
creased their holdings of such securities by more than during the
entire previous decade.

In the spring—with their inflows of funds rising at a record
pace—savings and loan associations and mutual savings banks
expanded their commitments to make home loans at a faster than
usual rate for this time of year. Although by late spring these com-
mitments were still below levels of a year earlier, and despite
some firming of interest rates, the supply of mortgage credit
appeared to have increased by mid-1967.



The Public Information Act—
Its Effect on Member Banks

July 4, 1967, was the effective date of a law
that has become known popularly as the
Freedom of Information Act or, more ac-
curately, as the Public Information Act.* It
relates to the types of records that Federal
agencies are required either to publish in the
Federal Register or to make available to
the public for inspection and copying.

Member banks have a vital interest in this
new Act. It was passed after much congres-
sional study and debate to insure that all Gov-
ernment agencies furnish information con-
cerning their rules, opinions, and operations
to those regulated as well as other members
of the public. While the Federal Reserve has
in the past made public a good deal more in-
formation of this type than many other
agencies, the new Act will in certain areas in-
crease the information available upon re-
quest.

The basic purpose of the new law is to pro-
vide for fullest disclosure to the public of
information in the records of Government
agencies without causing an unwarranted
invasion of personal privacy or interference
with the effective performance of govern-
‘mental functions. In signing the law on July
4, 1966, President Johnson recognized the
need for a delicate balancing of these op-
posing interests. After observing that “a
democracy works best when the people have
all the information that the security of the
Nation permits,” he noted that “the welfare

' Technically, the new law represents a revision of
Section 3 of the former Administrative Procedure Act
and is now codified as Section 552 of Title 5 of the
U.S. Code.

of the Nation or the rights of individuals may
require that some documents not be made
available.”

Such a balancing of the public’s “right
to know” against the necessity for protecting
certain confidential information is especially
important in the case of banks. Unques-
tionably, the banking industry is affected
with a “public interest,” as is attested by the
extent to which banks are subjected to gov-
ernmental supervision and regulation. The
public should have the fullest possible access
to the records of the Federal bank super-
visory agencies; and this right is particularly
important to banking institutions subject
to regulation by such agencies. On the other
hand, information regarding the operations
of individual banks, particularly that con-
tained in examination reports, is and must be
regarded as confidential, since much of such
information relates to private financial deal-
ings with individuals and corporations.

The banks of the country have an im-
portant interest in the manner in which the
Public Information Act will affect the prac-
tices of the Federal bank supervisory agencies
in making their records available to the pub-
lic. Every bank will want to become gener-
ally familiar with the provisions of the law
and be aware of the extent to which informa-
tion relating to a bank’s operations may be
subject to public disclosure.

GENERAL PRINCIPLES

Perhaps the principal change made by the
Public Information Act relates to the circum-
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stances under which a Government agency
may refrain from publishing documents in
the Federal Register or refuse access by the
public to unpublished records. The old law
exempted from publication or disclosure
any matters “requiring secrecy in the pub-
lic interest” or “held confidential for good
cause found”; and the question whether non-
disclosure was required in the “public inter-
est” or “for good cause found” was left
to the judgment of each Government agency.
These general exemptions have been elimi-
nated. Instead, an agency must publish or
make available for inspection, upon request,
any of its records that do not come within
one or more of nine exemptions set forth in
the statute.

The statutory exemptions cover such mat-
ters as documents required by Executive
Order to be kept secret in the interest of
national defense or foreign policy, docu-
ments specifically exempted from disclosure
by statute, internal personnel rules and prac-
tices of an agency, personnel and medical
files, and interagency or intraagency memo-
randa or letters. From the point of view of
banks, the most important of the exemptions
are those that protect from disclosure any
matters that may be regarded as trade secrets
or commercial or financial information that
is privileged or confidential, investigatory
files compiled for law-enforcement purposes,
and matters contained in or related to exami-
nation, operating, or condition reports of
banks.

Subject to the statutory exemptions, the
Board of Governors of the Federal Reserve
System is required (1) to publish currently
in the Federal Register certain types of docu-
ments, such as a description of its organi-
zation, regulations, and statements of policy
and interpretations that are of general ap-
plicability; (2) to make available for public

inspection opinions and orders in the ad-
judication of cases and policy statements and
interpretations that do not have general ap-
plicability, and to maintain a current index
of such records; (3) to make available
promptly any other “identifiable” records
requested by any person; and (4) to main-
tain a record of the votes of each member of
the agency in every “agency proceeding” if
the agency has more than one member.

BOARD PROCEDURES

In order to implement these requirements,
the Board of Governors has adopted a re-
vision of its Rules Regarding Availability
of Information, (For text of these Rules, see
pages 1154-62.) The general effect of the
statutory requirements and of the Board’s
revised Rules upon the practices of the Board
with respect to disclosure of information in
its records is briefty described in the following
paragraphs.

Insofar as publication of information in
the Federal Register is concerned, the new
law makes little difference in the Board’s
procedures. The Board will continue, as in
the past, to publish in the Register a de-
scription of its organization, rules of pro-
cedure, substantive rules of general appli-
cability (usually referred to as “regula-
tions”’), and statements of general policy
and interpretations that have general ap-
plicability. In addition, as indicated in the
Board’s Rules, certain material is published
in the Board’s Annual Reports to Congress,
in the monthly Federal Reserve BULLETIN,
in other periodic publications, and in press
releases relating to various matters, such as
changes in Federal Reserve Bank discount
rates and actions on bank merger and hold-
ing company applications.

As required by the law, the Board makes
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available for inspection and copying three
categories of records that must be made
available but need not be published in the
Federal Register, namely: (1) final opinions
and orders in the adjudication of cases; (2)
statements of policy and interpretations that
do not have general applicability; and (3)
staff manuals and instructions to staff that
affect any member of the public. However,
in making these records available, the Board
may delete “identifying details” to the extent
required to prevent a “clearly unwarranted
invasion of personal privacy.” Opinions and
orders in the “adjudication of cases” include
decisions and statements by the Board in
connection with actions on applications and
requests for Board approval of particular
transactions, such as bank mergers and bank
holding company acquisitions. Pursuant to
the new law, the Board maintains and makes
available to the public a current index to all
records of the kinds described in this para-
graph that have been issued or adopted since
July 4, 1967.

Any records of the Board that are not
published in the Federal Register or through
other means or that are not of the kinds de-
scribed in the preceding paragraph are
available to any person, upon request, for
inspection and copying, unless the particular
record requested falls within one of the statu-
tory exemptions from disclosure, It is in this
area that the exemptions are particularly
significant. Because of the nature of the
Board’s functions, the most pertinent of the
nine statutory exemptions heretofore men-
tioned are those that protect commercial or
financial information that is privileged or
confidential, investigatory files, matters con-
tained in examination and other reports of
member banks and other financial institu-
tions, and interagency and intraagency com-
munications.

In keeping with the spirit of the new law,
the Board’s revised Rules expressly state that
even records falling within the statutory
exemptions may be made available to the
public, upon request, “to the fullest extent
consistent, in the Board’s judgment, with
the effective performance of the Board’s
statutory responsibilities and with the avoid-
ance of injury to a public or private interest
intended to be protected by such exemp-
tions.”

Most of the normal flow of information
from member banks to the Federal Reserve
Banks or to the Board remains confidential
and is not subject to disclosure. Thus, most
statistical reports with the exception of re-
ports of condition are submitted on a confi-
dential basis. Similarly, almost all normal
transactions between the Reserve Banks and
member banks are outside the scope of the
Act and will not be disclosed.

Under the law and its Rules, the Board
will grant access to its unpublished records
only if the person requesting such access
asks for “identifiable” records. The Board’s
Rules provide that such a request shall be
submitted in writing to the Board’s Secre-
tary with a description of the records re-
quested that is reasonably sufficient to per-
mit their identification “without undue diffi-
culty.” In other words, the Board will not
respond to “fishing expeditions.” As con-
templated by the law and the Attorney Gen-
eral’s interpretative Memorandum, a fee is
charged to cover the cost of preparing and
making requested records available for in-
spection and the cost of making copies of
particular records.

In conformity with the fourth and final
requirement of the Public Information
Act—that every agency with more than one
member shall make available the votes of
its members in every agency proceeding—
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the Board will maintain for public inspection
a record of the votes of its members in all
such proceedings. An “agency proceeding”
means any proceeding involving the adop-
tion or amendment of a regulation or a de-
cision on any application or request for ap-
proval of a transaction for which the Board’s
approval is required by law, such as the es-
tablishment of a branch, a bank merger, or
a holding company acquisition.

In order to carry out the purposes of the
new law, a “reading room” has been estab-
lished in the Office of the Secretary of the
Board in the Board’s building in Washing-
ton. It provides accommodations for persons
requesting access to Board records—includ-
ing a card index to unpublished opinions,
orders, and interpretations of the Board—
as well as forms by which the public may
request access to unpublished records that
are not exempted from disclosure by the
Public Information Act.

ILLUSTRATIVE INSTANCES

For the president or the chief executive of-
ficer of a particular member bank, the Public
Information Act is certain to raise practical
and specific questions as to the effect of the
Act upon the operations of his bank. What
information that was heretofore held confi-
dential will now be made available by the
Board to members of the public? Will con-
fidential financial relationships with custo-
mers be protected?

While major areas of records will con-
tinue to be confidential, it is impossible to
answer all questions without reference to
particular documents. In some instances it
may not be clear whether a particular docu-
ment is exempted from disclosure. However,
a few illustrations may help to indicate the
law’s effect upon the operations of a hypo-
thetical member bank—Bank X.

Examination reports. In the first place, it
is clear that the traditional confidentiality
of information contained in the examination
reports of Bank X will be protected to the
same extent as in the past. The Public In-
formation Act specifically exempts from its
disclosure requirements all matters contained
in or related to examination, operating, or
condition reports prepared by, on behalf of,
or for the use of the Board in connection with
its regulation or supervision of member
banks.

While substantially the same situation
existed under the Board’s Rules prior to
the enactment of the new law, it should be
noted that an examination report of Bank
X may be made available to the Comptroller
of the Currency, the Federal Deposit In-
surance Corporation, and the appropriate
State banking authority, and that the Board
may make such reports also available to
other U.S. agencies—such as the Department
of Justice—for use where necessary in the
performance of their official duties.

Applications. If Bank X files with the
Board or with its Federal Reserve Bank an
application for approval of a particular trans-
action, such application will be made avail-
able for inspection or copying by any
member of the public, but with deletion of
any information that the Board may de-
termine to be of a confidential nature. Bank
holding company and merger applications
for some time have been made so available
to the public. Under the new law, similar
availability to the public will attach to all re-
quests or applications for approval of other
transactions by a member bank where such
approval is required by law, such as requests
for approval of investments in bank prem-
ises, declaration of dividends in certain cir-
cumstances, and investment in stock of
foreign banks.
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Confidential information submitted with
applications. If, when it files a particular ap-
plication, Bank X requests that certain in-
formation of a financial or commercial
nature be regarded as confidential, this re-
quest will ordinarily be honored. However,
there are two exceptions: First, after notice
to Bank X, the Board may make such in-
formation available for inspection by the
public. Second, if the Board issues to the
public any opinion or statement with respect
to its action on the application (as is the
Board’s practice in bank merger and hold-
ing company cases ), the Board may refer to
such information submitted in confidence to
the extent deemed necessary by the Board
and without prior notice to the bank. How-
ever, instances in which it would be neces-
sary to refer to any such confidential infor-
mation should be rare.

Internal memoranda. Bank X is un-
doubtedly aware of the fact that, in connec-
tion with most applications, its Federal Re-
serve Bank will make a recommendation
to the Board and that the staff of the Board
will submit memoranda regarding the appli-
cation for the Board’s consideration. Will
such recommendations and memoranda be
made available to the public? The answer
is clearly in the negative. Recommendations
from the Reserve Banks and memoranda
prepared by the staffs of the Reserve Banks
and of the Board fall within the statutory
exemption for interagency or intraagency
communications. This exemption would
also apply to any record of discussions of
the application at meetings of the Board of
Governors.

Changes in stock ownership. Under a
statute approved September 12, 1964, every
insured bank is required to report to its
Federal bank supervisory agency certain in-
formation with respect to changes in owner-

ship or control of the bank’s stock. The
Board is prepared to disclose, upon request,
the name of the bank involved, the number
of shares of stock of the bank outstanding,
the number of shares involved in the particu-
lar transaction, the name of the seller if he
owns at least 10 per cent of the outstanding
stock, the name of the purchaser, and the
date of the transaction.

Responses to questionnaires. Qccasional-
ly, the Board sends questionnaires to mem-
ber banks and, in some instances, to all
banks, with respect to particular matters
under study by the Board, such as consumer
credit trends or branch banking. If the an-
swers to such questionnaires are furnished
in confidence, they will be regarded by the
Board as confidential and exempted from
the disclosure requirements of the Public
Information Act.

Investigatory proceedings. If any State
member bank should become involved in
unsound banking practices or if some of its
officers or directors should be guilty of such
practices, the Board might fecl compelled to
institute proceedings for the termination of
the bank’s membership in the Federal Re-
serve System or to bring action to require
cessation of such practices or to remove or
suspend such officers or directors. Informa-
tion with respect to any such proceedings,
however, would generally be exempted from
the disclosure requirements of the Public
Information Act.

Unpublished rulings. In many respects
the new law will be helpful to member banks
in their dealings with the Board and in pro-
viding them with information regarding
Board regulations and rulings. For example,
let us suppose that Bank X is considering
some transaction that raises a question of
interpretation of a particular provision of
the Federal Reserve Act. Let it also be
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assumed that the Board of Governors had
expressed an opinion with respect to the same
question in an unpublished letter written to
another member bank but that, because the
interpretation was not regarded as having
general applicability, it was not published by
the Board in the Federal Register or in the
Federal Reserve BULLETIN. Under the new
law, upon inquiry to the Board’s Secretary
or by reference to the public index main-
tained at the Board’s offices for periods sub-
sequent to July 4, 1967, an officer of Bank X
can determine the existence of such a letter,
and request to see it or obtain a copy.

Because of the wider availability of in-
formation regarding the Board’s decisions
on applications and interpretations of law
and regulations, member banks will be in a
better position to make their own decisions
and chart their courses of action. The public
generally will be enabled to obtain a more
comprehensive understanding of the Board’s
functions. At the same time, proper protec-
tion will be afforded to information the dis-
closure of which would be injurious to pri-
vate interests or interfere with the effective
discharge of the Board’s responsibilities.



Staff Economic Studies

The research staffs of the Board of Gover-
nors of the Federal Reserve System and of
the Federal Reserve Banks undertake studies
that cover a wide range of economic and
financial subjects, and other staff members
prepare papers related to such subjects.
From time to time the results of studies that
are of general interest to the economics pro-
fession and to others are summarized—or
in some instances printed in full—in this
section of the BULLETIN.

In all cases the analyses and conclusions

set forth are those of the authors and do not
necessarily indicate concurrence by the
Board of Governors, by the Federal Reserve
Banks, or by the members of their staffs.

Single copies of the full text of each of
the studies or papers that are summarized
below are available in mimeographed form.
The list of publications at the back of each
Federal Reserve BULLETIN includes a sepa-
rate section enumerating the studies for
which copies are currently available in that
form.

Study Summaries

BUSINESSES VIEW BANKING SERVICES: A SURVEY OF CEDAR RAPIDS, IOWA

Lynn A. Stiles—Staff, Federal Reserve Bank of Chicago

Report prepared to present the principal findings of a survey conducted in early 1965 under the auspices

of the Federal Reserve Bank of Chicago

One of the important responsibilities of the
Federal Reserve System is evaluating and
acting upon applications for the establish-
ment of branches or absorption of other
banks by State member banks and for the
acquisition by holding companies of stock
and voting rights in banks. In order to assess
the implications of such proposals, the Sys-
tem needs insight into the structure of the
relevant banking markets and the nature
of competitive relationships among banks
and other financial institutions serving the
areas.

A survey of business firms in Cedar

Rapids, Towa, was undertaken by the Fed-
eral Reserve Bank of Chicago in early 1965
to ascertain how such users of banking
services evaluate convenience when select-
ing their banks, what institutions they
would consider as alternatives if a change
were to be made, and their attitudes toward
the banking services available. The survey
involved field interviews with 151 busi-
nesses—roughly 15 per cent of the city’s
total. The firms selected for interview were
chosen at random within the framework
of size-related sampling quotas “stretched”
toward the two extremes of size.
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According to the survey, relationships of
businesses with banks appeared durable,
with one-third of the firms maintaining
principal bank connections for at least 25
years; only 16 of 141 had changed prin-
cipal banks in the preceding 10 years. Sat-
isfaction with banking services was widely
expressed, along with a claim that the
characteristics of alternatives were known.
Shopping for bank services—credit or other
—was reported by only a minority of the
firms. Most stressed convenience (physical
proximity, easy accessibility, and nearness

to other business activity) in the initial selec-
tion of banking relationships. However, fac-
tors of a personal nature—such as acquaint-
ance with the banker or membership on
the bank’s board of directors of someone
influential in the affairs of the respondent
firm—also figured prominently in bank
selection. Moreover, bank size had an in-
fluence at both ends of the respondent size
distribution.

The views of business customers in this
survey suggest that the county makes up
a coherent banking market.

THE IMPACT OF MONETARY VARIABLES: A SELECTIVE SURVEY OF THE RECENT EMPIRICAL

LITERATURE

Michael J. Hamburger—Staff, Federal Reserve Bank of New York

Prepared as a staff paper in August 1966 (revised June 1967)

This paper discusses the role attributed to
monetary variables as factors influencing
expenditures for goods and services in a
number of recent empirical studies. More
specifically it considers: (1) the types of
monetary variables that have been used,
(2) the statistical significance (importance)
of the variables, and (3) the estimated lags
between changes in monetary variables and
the resulting effects on the level of economic
activity.

Five sections are devoted to a brief
nontechnical survey of the regression equa-
tions that have been used to explain the
following items: fixed nonresidential in-
vestment, investment in inventories, resi-
dential construction, consumption, and ex-
penditures of State and local governments.
Because of the interest in the lag in the
effects of monetary policy, attention is
focused almost entirely on studies that use
quarterly observations. The sixth and con-

cluding section provides some numerical
estimates of the effects of changes in mone-
tary variables on the over-all economy.

The major conclusions with respect to
the questions raised above are as follows:
First, the monetary variables that have
been used most frequently are interest rates
and some measures of liquidity. The recent
trend, however, has been towards interest
rates. Second, the frequency with which
interest rates have been found to be statis-
tically significant seems to increase with
time. Several years ago it was thought that
changes in interest rates affected only resi-
dential construction and the expenditures
of State and local governments. Now, how-
ever, evidence has been offered that fluctua-
tions in interest rates also have a significant
impact on investment in plant and equip-
ment.

In addition, current research suggests
that interest rates may also play an impor-
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tant role in determining inventory invest-
ment and consumer expenditures on dura-
ble goods. Finally, the estimated lags ap-
pear to be quite long. For example, the re-

sults of a number of studies suggest that
more than a year may elapse before changes
in interest rates have their first noticeable
effect on fixed nonresidential investment.

EMPIRICAL LITERATURE ON THE U.S. BALANCE OF TRADE

Charles K. Harley—formerly of the Staff of the Board of Governors

Prepared as a staff paper in 1966 when the author was a summer research assistant in the Board’s Division

of International Finance

This paper reviews and attempts to sum-
marize the postwar empirical literature deal-
ing with the level and structure of the in-
ternational trade of the United States. The
practical problem of forecasting the balance
of payments, the theoretical interest, and
the ready availability of statistics have com-
bined to produce a vast literature. Fifty-
eight articles directly relevant to the study,
on the basis of either empirical content or
methodological discussion, are reviewed.

The survey has a dual function. First,
the methodological problems of economet-
ric research in international trade are dis-
cussed at considerable length with specific
reference to the various estimates that have
appeared in the literature. Second, the re-
view draws some conclusions about the
relationships between international trade
flows and national income, relative prices,
and other economic variables.

The major portion of the paper consists
of a roughly chronological discussion of the
empirical work published since the late
1940’s. The primary focus is on the meth-
odological issues involved and their various
implications. Since World War II, the
method of empirical research has come full
circle from time-series analysis to cross-

section analysis and back to time-series
analysis. The early postwar studies at-
tempted what appeared to be straight-
forward estimation of trade propensities
from time-series data for the interwar pe-
riod. In 1950, however, Orcutt pointed out
that the procedures using time-series data
introduced bias into the results. Con-
sequently, interest shifted from time-series
to cross-section analysis. Unfortunately, the
meaning of the results from these cross-sec-
tion studies are also open to some theoretical
doubt. Recently renewed attention has been
directed toward time-serics analysis by us-
ing more sophisticated approaches and more
recent data. However, no completely sat-
isfactory study has yet appeared.

The paper emphasizes the problems in-
volved in this type of econometric work.
Therefore, it attempts to make the nature
of these problems clear to those not trained
in econometrics. The existence of a wide
range of results and the biases in estima-
tion discussed preclude any concensus on
the quantitative impact of various influences
on trade flows. In the conclusion, some broad
ranges of likely values for the various elas-
ticities of practical and theoretical interest
are cautiously presented.



Revised Indexes of Manufacturing
Capacity and Capacity Utilization

The Board’s indexes of capacity and capacity
utilization in U.S. manufacturing industries
have been revised. The effect of the revisions
has been to lower utilization estimates
slightly for the recent period and to raise
them moderately for the period 1948-54.
The indexes are now reported in figures
to the nearest tenth of a point, rather than
rounded to the nearest point as in ear-
lier releases. The purpose of this change is
to make it possible to observe gradual
changes. No increased accuracy is implied.

The indexes have been described in full in
an earlier issue of the BULLETIN.' Their
calculation may be described briefly. For
each of the two subgroups of manufacturing
—primary-processing industries and ad-
vanced-processing industries—a  first-ap-
proximation capacity series is constructed
by dividing seasonally adjusted December
values for the Federal Reserve production
index by the corresponding year-end operat-
ing rate taken from the annual McGraw-
Hill survey. This first-approximation capac-
ity series controls the level and trend of the
final capacity estimates.

A capital stock series and a McGraw-Hill
series on yearly capacity changes are used
to smooth and to extrapolate the capacity
estimates. Because these two series are be-
lieved to be subject to long-run bias as

NotE.—This article was prepared by Jared Enzler,
Business Conditions Section of the Board’s Division
of Research and Statistics.

! Frank de Leeuw, “A Revised Index of Manufac-
turing Capacity,” Federal Reserve BULLETIN, Novem-
ber 1966, pp. 1605-15.

indicators of capacity, they are adjusted in
level and trend to conform to the first-ap-
proximation series mentioned above. The
two resulting capacity estimates are then
averaged to obtain the final capacity esti-
mates. Quarterly capacity figures are
straight-line interpolations between the end-
of-year estimates. Capacity utilization rates
are obtained by dividing quarterly produc-
tion indexes by the corresponding capacity
figures. For total manufacturing both the
capacity series and the capacity utilization
series are weighted averages of the corre-
sponding series for the two subgroups.

The capacity index is subject to revision
when the results of new McGraw-Hill sur-
veys and more recent investment informa-
tion provide the basis for a change in the
capacity estimates. An additional factor
affecting the revision this year is the exclu-
sion of that portion of the petroleum indus-
try’s capital used in petroleum extraction
from the capital stock figure for primary-
processing industries. Petroleum extraction
is not a manufacturing activity, and its ear-
lier inclusion had not been consistent with
the investment and production series used.

Adjustment of the initial capital stock
series to exclude petroleum extraction raised
estimates of the operating rate for the early
years. For example, the operating rate for
total manufacturing in the first quarter of
1948 is now 91.1 whereas before the re-
vision it had been 88.5. For primary-proc-
essing industries the corresponding esti-
mate has been revised from 88.7 to 93.0.
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Differences between the revised and unre-
vised figures narrow gradually, and after
1954 they are negligible.

Quarterly estimates of the indexes of
capacity and capacity utilization are avail-
able about 20 days after the end of each

quarter. Requests for future estimates as
they become available should be addressed
to Publications Services, Division of Ad-
ministrative Services, Board of Governors
of the Federal Reserve System, Washington,
D.C. 20551.

TOTAL MANUFACTURING: OUTPUT AND CAPACITY
(1957-59 output= 100)

Output Capacity !
Year

Annual Annual

QI QII QIIL Qlv average QI QII QI Qiv average
68.5 69.0 69, 68.7 68.9 75.3 76.3 77.3 78.3 76.8
66.5 64.2 65, 64.6 65.1 79.4 80.5 81.6 82.8 81.1
68.1 73.9 80.1 81.4 75.8 83.6 84.0 84.5 85.0 84.3
83.0 83.0 80.7 81.0 81.9 85.8 86.9 88.0 89,1 87.4
82.9 82.2 84.4 91.1 85.2 90.4 92.0 93.5 95.0 92.7
93.2 94.5 9.1 88.8 92,7 96.6 97.8 99.1 100.3 98.4
85.5 85.6 86.0 88.0 86.3 101.5 102,7 103,9 105.1 103.3
92.7 96.8 99.0 100.7 97.3 106.4 107.7 109.1 110.4 108.4
99.7 99.9 98.8 102,2 100.2 111.9 [13.5 115.1 116.7 114.3
102.5 101.9 102.0 96.7 100.8 118.3 119.9 121.5 123.0 120.7
89.7 89.4 94.9 98.7 93.2 124.3 125.3 126.3 127.2 125.8
103.0 109.4 105.9 105.4 106.0 128.3 129.5 130.7 131.9 130.1
1.7 110.2 108.7 105.0 108.9 133.1 134,3 135.5 136.8 134.9
103.1¢ 108.4 112.3 [15.0 109.6 137.9 139.0 140.1 141.2 139.6
116.6 118.6 119.7 119.9 118.7 142.4 143.7 1451 146.4 144.4
121,3 124.9 126.0 127.2 124.9 147.8 149.1 150.5 151.8 149.8
129.4 132.5 134.7 135.9 133.1 153.3 154.9 156.4 158.0 155.6
141.4 143.5 146,14 148.9 145.0 160.1 162.7 165.3 167.9 164,0
154.5 157.7 159.8 161.3 158.7 170.6 173.5 176.4 179.3 175.0
158.9 157.3 ... oo e 182.2 185.1 ... oo o

1 When manufacturing output as shown here is divided by the ca-
pacity index shown here, the result may differ very slightly from the
estimated utilization rate for total manufacturing as shown in the fol-
lowing table, The differences are due in part to rounding and in part
to the fact that the utilization rate for manufacturing has been calcu-
lated as a weighted average of utilization for primary-processing indus-
tries and utilization for advanced-processing industries, rather than as

the ratio of total manufacturing output to total manufacturing ca-
pacity. Output is seasonally adjusted.

? Preliminary.

Note.—Estimates based on data from Federal Reserve Board, De-
partment of Commerce, and McGraw-Hill Economics Department.
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UTILIZATION OF CAPACITY

{In per cent)

Total manufacturing Advanced products Primary products
Year

Annual Annual Annual

QI QI QIII QlIV average QI QI QIII QIV average QI QII III  QIV  average
91,1 90,2 89.8 87.7 89.7 9.6 88.4 87.6 86.1 87.9 93.0 92,8 92,9 90,0 92.2
83.9 79.8 79.8 77.3 80.2 82.8 80.5 80.2 779 80.3 85.4 78.8 79.2 76.5 80.0
81.9 88,5 95.2 96.1 90.4 79.7 85.3 91.7 92.4 87.3 84,9 93.1 99.9 101,3 94.8
96.8 95.8 92.2 9.1 94.0 93,5 91.8 89.0 89.6 91,0 (101.4 101,4 96.7 93.0 98.1
91.7 88.4 89.3 95.8 91.3 90.9 91,2 90.3 95,2 91,9 |[92,7 84,4 87.9 96.6 90,4
96.6 96.8 95.1 88.4 94,2 9.4 96.2 94.6 89.2 94.1 97.0 97.5 95.7 87.4 94.4
84,2 83.2 8.7 83.9 83.5 85.3 84.0 83,2 8238 83,8 | 82.5 82.2 81.9 853 83.0
87.4 90.2 91.1 91.5 90.0 85.7 87.9 88.6 88.9 87.8 89.6 93.4 94.6 95.1 93,2
89.4 88,2 B85.6 87.6 87.7 86,7 85.8 85,7 85,7 86,0 {93.1 91.6 855 90,4 90.1
86.7 85,0 84.0 78.6 83.6 85.3 83.7 825 77.8 82.3 88.6 86.8 86,0 79.7 85.3
71,9 71,2 75.3 777 74.0 72,7 7.6 74,0 76.3 73,6 |70.8 70,7 77.0 79.8 74.6
80.6 84.9 80.7 79.8 81.5 78.7 82.2 82,9 80.3 81,0 |81 88,7 77.6 79.2 82.1
84.1 82,0 80.0 76.5 80.6 82,9 82.1 81.0 78.4 81.1 85.7 81.8 78,5 73.9 80.0
74,5 78,0 80,2 81,5 78.5 76,3 78.2 79.7 81.3 78.9 72,1 77,1 80,9 81.7 78.1
82,0 82,4 824 8l.8 82.1 81.4 82.8 83.3 825 82.5 82,7 81,9 81,1 80,7 81.6
82,0 83,9 837 831.7 83.3 82.2 82.9 83.6 83.7 83.1 81.7 85.2 83,9 83.8 83.6
84.5 85.7 86.3 86.2 85.7 83.8 84.7 84,9 84,4 84.4 85.5 87.1 88.3 88.8 87.4
88.5 88.4 B8.5 88.6 88.5 87.2 87.1 87.4 88.7 87.6 {90.2 90.1 90.1 88.5 89.7
90.6 90.9 90.6 89.8 90.5 90.3 90.5 90.8 90.5 90.5 |91.0 91,4 90.4 887 90.4
87.0 847 .... .... 87.8 86.2 .... 85.9 8.6 .... ...

? Preliminary. Nore.—Seasonally adjusted estimates based on data from Federal

Reserve Board, Department of Commerce, and McGraw-Hill Eco-
nomics Department.



Changes in Time and Savings Deposits,
January-April 1967

The structure and level of interest rates
paid on time and savings deposits at mem-
ber banks underwent some readjustments in
the early months of 1967. To keep abreast
of these developments, the Board of Gov-
ernors conducted another survey of member
banks as of April 28, 1967 This survey
was designed to obtain information on rates
paid and other terms offered to individuals,
partnerships, and corporations (IPC) on
various forms of time and savings deposits,
as well as information on the dollar amounts
of each type of deposit outstanding. Reports
were received from 6,108 banks, or virtu-
ally all banks that are members of the
Federal Reserve System.

GROWTH AND COMPOSITION OF DEPOSITS

The volume of total time and savings de-
posits held by individuals, partnerships, and
corporations at member banks expanded
rapidly in the 3 months ending April 28,
1967. On an annual basis the rate was
nearly twice as large as during the year
1966, with all of the increase occurring in
consumer-type deposits. The sharp increase
in these deposits reflected in part an in-
crease in the rate of personal saving in
the first quarter of this year to an unusually
high level—7.3 per cent of disposable in-
come. In addition, consumers placed a

Note.—Caroline H. Cagle of the Board’s Division
of Research and Statistics prepared this article.

" This is one of a series of surveys of time and sav-
ings deposits to be conducted by the Board of Gov-
ernors in 1967. Previous surveys were made in late
1965, early 1966, and early 1967. The results of the

surveys appeared in the BULLETINS for April 1966, p.
466, August 1966, p. 1102, and April 1967, p. 517,

larger portion of their financial savings in
commercial banks and savings institutions
than in 1966, when yields on market secu-
rities were relatively more attractive,

On April 28, 1967, total member bank
time and savings deposits, IPC, amounted
to $120.8 billion—up $3.9 billion, or 3
per cent, from the end of January. (See
Table 1.) Passbook savings, which account
for about three-fifths of such deposits, in-
creased about $900 million. Consumer-type
time deposits—instruments issued in denom-
inations of less than $100,000-—grew by
$2.7 billion. Most of this increase was in
savings certificates and other nonnegotiable
CD’s, which accounted for as much as two-
fifths of the entire expansion in total time
and savings deposits. The fastest rate of
growth was in small-denomination time de-
posits, open account—a category that in-
cludes the new 90-day-notice passbook
accounts. With only a small volume out-
standing, these deposits expanded by $609
million, or 33 per cent. Instruments issued
in large denominations and held principally
by businesses were practically unchanged at
$17.6 billion.

RATE STRUCTURE

The rate structure on time deposits during
early 1967 was affected to some extent by
the general decline in interest rates that
began in late 1966, when loan demands
slackened and monetary policy eased. With
loan demand at relatively moderate levels in
early 1967 and with deposit inflows at high
levels, some banks, particularly the large

1099
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TABLE 1

TYPES OF TIME AND SAVINGS DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND
CORPORATIONS (IPC) HELD BY MEMBER BANKS ON JANUARY 31 AND APRIL 28, 1967

Amount
Number of issuing baniks
T Increase or decrease (—)
Millions of dollar:
Type of deposit s Jan, 31-Apr. 28
Millions
Jan. 31, Apr, 28, Jan, 31, Apr. 28, of Per
1967 1967 1967 1967 dollars cent
Total time and savings deposits. .. oo v i iriiiiirtiiiieneer e diiiin e 116,890 120,824 3,934 3.4
Savings deposits. ... vveiiriiiii i 5,850 5,835 70,701 71,600 899 1.3
Consumer-type time deposits—less than $100,000:
1 7 O R A 25,081 27,749 2,668 10.6
Savings bonds. v . v vv it iien e i e 174 179 1,409 64 234 16.6
Savings CertificRIES, v ve vt ia v i e eras 1,583 1,558 8,031 8,647 614 7.6
Other nonnegotiable CD's 2,932 2,986 9,402 10,434 1,032 11.0
NEGOHABIE CD'S. « ¢ v v vvvvvnrsrnsnsiniimnnn 1,885 1,923 4,381 4,561 180 4.1
Time deposits, OPen RCCOUNE. v v vrrrirrarionnens 977 1,008 1,856 2,465 609 32.8
Business-type time deposits—3$100,000 or more:

e PR S 17,658 17,646 —12 —0.1
Negotiable CD's.. ......... 13,018 12,786 -232 -1.8
Wonnegotiable CD’s 2,814 3,188 374 13.3
Time deposits, open account. . . 284 322 1,826 1,671 —155 ~8.5

Christmas savings and other special accounts, . ....... 4,084 4,201 3,450 3,828 378 11,0

Note.~Includes a small amount of deposits outstanding in a rela-
tively few banks that no longer issue these types of deposits and are

ones, began to cut back on their issuance
of large-denomination CD’s. In addition,
some banks took steps to moderate the
rapid inflow of consumer-type time deposits
by reducing the rates paid on these deposits
and by other measures, such as limiting the
amount they would accept from each de-
positor, shortening maximum maturities, re-
stricting eligible purchasers, and cutting
down on advertising,.

Consumer-type time deposits. About 5
per cent of the banks issuing consumer-type
time deposits—a group that includes nearly
all member banks—reduced their maximum
rate on this type of deposit between Janu-
ary and April.? (See Table 2.) About one-
fourth of these reductions were to 4%
per cent and most of the remainder to 4V2

* While banks reported the most common rate as
well as the highest rate paid on each type of deposit,
there was little difference in the two rates at most
banks on most types of deposit. In the tables in this
article, only the highest rate at each bank has been
used.

not included in the number of issuing banks. Dollar amounts may not
add to totals because of rounding.

per cent. Reductions were four times as
common among big as among small banks
and were more prevalent in some areas than
in others.

These reductions, however, were offset to
some extent by rate increases. About 4 per
cent of the issuing banks raised their maxi-
mum rate on consumer-type instruments
during this period. More than half of them
moved the rate to the 5 per cent ceiling,
and most of the remainder to 4¥2 per cent.
Rate-raising banks were principally small
institutions (total deposits of less than $100
million) that raised their highest rates by
one-half of a percentage point or more.

Another 80 banks that had not been
offering any consumer-type instruments be-
gan to do so during this 3-month period.
About one-third of these banks set their
highest rate at 5 per cent, and most of the.
remaining banks set their rates at 4% or
4 per cent.

As a result of these rate adjustments, the
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proportion of all consumer-type time de-
posits in banks paying the 5 per cent ceil-
ing on some instrument in this group de-
clined from 79 per cent to 71 per cent be-
tween January and April of this year. (See
Table 3.) The decline occurred mainly at
big banks (total deposits of $100 million or
more), where the proportion dropped from
95 to 81 per cent.

TABLE 2

Business-type instruments. On large-de-
nomination (business-type) instruments,
which are issued by less than three-tenths
of all member banks, roughly one-half of
the banks changed their maximum rate in
early 1967; of this group, 366 banks, or
one-fifth of the total, reduced the rate, and
about 85 increased it. Reductions were
almost four times as common among large as

MEMBER BANKS CHANGING THE MAXIMUM RATE PAID OR INTRODUCING NEW TIME AND SAVINGS
DEPOSIT INSTRUMENTS BETWEEN JANUARY 31 AND APRIL 28, 1967

Consumer-type time Business-type time Savings deposits
Size of bank (total Size of bank (total Size of bank (total
deposits in millions deposits in millions deposits in millions
Group of dollars) of dollars) of dollars)
All sizes All sizes All sizes
Lessthan| 100 or Lessthan! 100 or Less than| 100 or
100 more 100 more 100 more
Number of issuing banks on Apr, 28........ 5,714 5,345 369 1,775 1,414 36l 5,803 5,430 3713
Percentage distribution of number of banks in group
Totalesuen v i 100.0 100,0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
No change in rate, Jan. 31-Apr. 28......... 90.13 90.8 81.6 55.2 57.9
Banks raising rate......oo0i i 3.7 3.9 1.9 4.8 5.3
New maximum! (per cent):
350 0rless..cuiiiiiniiiniiiiiiian, Q.2 0.1
0.1 .1
0.1 0.1
0.6 0.5
0.5 0.5
1.4 1.7
0.2 0.3
1.8 2.0
Banks introducing new instrument2......... 1.4 1.5 0.3 19.4 23.5
Maximum ratel (per cent);
.2 0.8 1.1
4 2.8 3.4
.1 0.4 Q.5
.3 5.0 5.9
0.9 1.1
7.4 9.1
0.3 0.3
1.7 2.1
Banks reducing rate.......ooviiiviinrenian 4.6 3.8 16.2 20.6 13.3
New maximum rate! (per cent):
0,2 0.2
0.7 0.6
1.8 1.0
5.5 3.5
3.2 1.9
7.8 5.2
1.4 0.8

| While interest rate ranges of 0.25 basis points are shown in this
and other tables in this article, the maximum rate reported by nearly
all banks was the top rate in the range; for example, 4.00, 4.25, etc,
On business-type time deposits, however, a few large banks had rates
at intervals of 0,125 basis points, such as 4,125 and 4,375,

2 Between January 31 and April 28, 44 banks discontinued issuance
of consumet-type titne deposits and 161 banks discontinued issuance
of business-type time deposits. Since these banks had no offering rate
on these instruments as of April 28, 1967, they were excluded from this
table.

3 Less than 0,05 per cent.

Note.—Excludes banks for which comparable data were not avail-
able on January 3! and April 28, 1967, Consumer-type time deposits
includes the following instcuments issued in denominations of less than
$100,000: savings certificates, savings bonds, other nonnegotiable
and negotiable CD’s, and time deposits, open account, Business-type
time deposits includes the following instruments issued in denomina-
tions of $100,000 or more: negotiable and nonnegotiable CD’s and
time deposits, open account.
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among small banks. More than one-third of
the rate reductions were to 5 per cent, with
most of the remainder to 434 or 4%2 per
cent. Because rates on negotiable CD’s are
more sensitive to changes in other money
market rates, reductions in the rate paid were
more common on negotiable CD’s than on
other large-denomination instruments. In
fact, on nonnegotiable CD’s and time de-
posits, open account, more banks raised the
rate {or began to issue these instruments)
than lowered it. (See Appendix Table 11.)

Increases in rates paid were made by 85
banks, or 5 per cent of the total. About
two-fifths of these banks went to the 5%2
per cent ceiling; three-tenths to 5 per cent;

TABLE 3

and most of the remainder to 4% or 415
per cent.

Of the banks that were issuing business-
type time deposits at the end of April, 344
banks or almost one-fifth had begun to
offer these instruments after January 31 of
this year. These were mainly small banks,
and most of them established a rate of 5
per cent or less.

The proportion of all business-type time
deposits held in banks paying the 5V% per
cent ceiling on one or more of these instru-
ments declined from 48 to 21 per cent be-
tween January and April, and for those pay-
ing 5% per cent, from 27 to 2 per cent. At
the same time, the proportion of such de-

TIME AND SAVINGS DEPOSITS, {PC, HELD BY MEMBER BANKS ON JANUARY 31 AND APRIL 28, 1967,
BY TYPE OF DEPOSIT, BY MAXIMUM RATE PAID ON ANY INSTRUMENT IN EACH GRQUP,

AND BY SIZE OF BANK

Size of banks (total deposits in Size of banks (total deposits in
miltions of dollars) millions of dollars)
All banks All banks

Group Less than 100 100 or more Less than 100 100 or more

Jan, Apr, Jan, Apr. Jan, Apr. Jan, Apr, Jan, Apr. Jan. Apr,

31 28 3t 28 31 28 3t 28 3 28 31 28
Number of banks Amount of deposits (in millions of dollars)

Consumer-type time deposits:
Tssuing banks, ... cvavasorennenns, 5,726 5,744} 5,365 5,371 36t 373| 25,080} 27,733} 11,288] 12,168| 13,792} 15,565
Percentage distribution by maximum
rate paid:
Total., .ooovvrn i 100.0{ 100.0] 100.0] 100.0} 100.0) 100.0| 100.0{ 100.0; 100,0] 100.0] (00.0; 100.0
450 0r1ess. .o 46.7\ 47.7] 48.9] 49.4 15,0 22.5) 20.0{ 23.1 38.8] 39.4 4.6 10.3
451475 . i 1.8 2.7 1.8 2.4 1.1 8.1 1,1 5.9 1.7 2.2 0.6 8.9
4,76~5.00,.....coiciiniiiinaiain, 51.5 49.6] 49.3] 48.2 83.9] 69.4f 78.9] 71.0] 59.5| 58.4] 94.8/ 80.8
Business-type time deposits:

I5SUing banks. .o cvvvv i iiisiinan 1,602] 1,786] 1,258] 1,422 344 364{ 17,657 17,636 936! 1,084 16,721| 16,552
100.0{ 100,0] 100.0{ 100.0{ {00.0] 100.0{ 100.0} 100.0] 100.0] 100.Q
32.8 36.1 12.8] 32,7 1.9 3.8 17,71 23.6 1,0] 32.3
1.9 4.4 0.6 9.1 0.1 16.5 1.3 4,9 0,1 17.2
35.7] 38.4; 2.5 32.4] 22.8] 28,9 30,3 34,3 22.4] 28.6
4.0 3.2 12,2 5.5 26.8 1.8 4.5 4.2] 28.0 1.7
25.6 17.9 §2.91 20.3) 48.4] 21.0f 46.2| 33,0 48.5] 20.2
5,482 5,458 368 377| 70,698] 71,595 23,130] 23,154| 47,568| 48,441
Total. ..o i 100.0 100,0] 100.0! 100,0{ 100.0; 100.0! 100.0} {00.0f 100,0] 100,0{ 100,06} 100.0
350 0P Jess. vt 35.0] 34,4/ 36.7/ 36.1 9.2 9.8 10.3 10.4} 24,8] 24,2 3.3 3.7
00, e 65.0 65.6 63.3 63.9 90.8 90.2 89.7 89.6 75.2 75.8 96.7 96.3

Note.—Same NoTe as Table 2. Dollar amounts may not add to
totals because of rounding,
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TABLE 4

CHANGES IN TIME AND SAVINGS DEPOSITS, IPC, AT MEMBER BANKS FROM JANUARY 31 TO
APRIL 28, 1967, BY TYPE OF DEPOSIT AND BY SIZE OF BANK AND FEDERAL RESERVE DISTRICT

Consumer-type deposits Consumer-type deposits
Total Business- Total Business-
time and type time and type
Group savings time Consumer-| savings time Consumer-
deposits deposits Total Savings type deposits deposits Total Savings type
time time
Amount (in millions of dollars) In per cent
Allbanks............ 3,242 -23 3,265 700 2,565 2.9 —=0.1 3.4 1.0 10.3
Size of bank (total de-
posits in millions of
dollars):

Under 10........ 302 26 276 45 231 3.9 33.3 3.6 1.0 7.3
10--50. 736 70 666 146 520 3.9 16.7 3.6 1.2 8.8
50-100. ..., 000 368 87 281 87 194 4.5 21,3 3.6 1.5 9.3
100-500.......... 922 251 671 211 460 4.1 12.2 1.3 1.3 10,3
500 and over..... 916 —457 1,373 212 1,161 1.6 —3.1 3.3 0.7 12.4

F.R. district:
Boston.,......... 214 9 205 85 120 5.7 1.2 6.8 3.4 25.2
New York....... 120 —500 620 178 442 0.5 —6.8 3.9 3 16.9
Philadelphia...... 235 —16 251 46 205 3.9 —2.9 4.5 1.2 13,0
Cieveland........ 189 -33 222 80 142 1.9 —-3.4 2.5 .1 8.0
Richmond........ 251 23 228 920 138 4.6 5.3 4.5 2.3 12.0
Atlanta.......... 249 61 188 67 121 4.1 12.6 3.3 1.8 6.8
Chicago. .. 975 239 736 70 666 4.9 12.9 4.0 0.5 12,5
St. Louis 152 30 122 38 84 4.4 10.9 3.8 2.3 5.6
Minneapolis. ... .. 172 27 145 6 139 5.1 10.2 4.6 0.5 6.9
Kansas City...... 226 52 174 21 153 5.2 13.7 4.4 0.9 9.2
Dallas........... 158 19 139 —10 149 3.2 1.6 3.8 -0.4 11.3
San Francisco. . .. 302 66 236 29 207 1.4 2.2 1.2 0.2 5.4

Note.—This table was compiled by comparing individual bank figures
as reported on January 31, and on April 28,1967, for all member banks
for which comparable information was available, The amounts shown
here ditfer from Table | because data for all member banks were not
avalil::iblctla and because Christmas savings and ather special funds are
exciuded,

posits in banks paying rates of 5 per cent
or less increased substantially.

Passhook savings. The rate structure for
passbook savings was virtually unchanged in
the 3 months ending April 28, 1967. Nearly
all large banks and a sizable proportion of
small banks were already at the 4 per cent
ceiling by early 1966. In the January—April
1967 period, 58 banks raised the highest
rate they would pay, mainly to 4 per cent,
while 29 banks reduced it to 3%2 per cent
or less. On April 28 two-thirds of all mem-
ber banks were paying 4 per cent, and they
held nine-tenths of the savings deposits.

MINIMUM DEPOSIT AND
SHORTEST MATURITY

Changes in the minimum size of deposit and
the shortest maturity on which member

Consumer-type deposits includes the same instruments described as
“consumer-type time deposits” in the NoTE to Table 2, plus savings
deposits. Business-type time deposits includes the same instruments
described in that NoTE.

Minus indicates decrease. Dollar amounts may not add to totals
because of rounding.

banks would pay their highest rate were
relatively few in early 1967. About half of
the banks issuing consumer-type time de-
posits reported again in this survey that
they were willing to pay their highest rate
on each type of deposit in a denomination
of $500 or less. And about the same pro-
portion reported they were willing to pay
their highest rate on maturities of 6 months
or less. These requirements varied with the
size of bank and the rate of interest paid.
(See Appendix Table 10.)

DEPOSIT FLOWS

Consumer-type time deposits expanded at
a rapid pace in each size-of-bank group, al-
though somewhat faster at large than at
small banks. (See Table 4.) The relatively
slow growth in passbook deposits also was
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TABLE 5

CHANGES IN TIME AND SAVINGS DEPOSITS, IPC,
AT MEMBER BANKS FROM JANUARY 31 TO APRIL
28, 1967, BY TYPE OF DEPOSIT AND BY MAXIMUM
RATE PAID ON APRIL 28, 1967

Chgngc Maximum rate paid (per cent)
in
. |deposits| All
Type of deposit (in |rates| 3.50
millions or 3.51- | 4.01-| 4.51-| Over
of less | 4.00 | 4.50 | 5.00 | 5.00
dollars)
Percentage change
Savings deposits. , . 700/ 1,0 0.1 ) 0§ FAPUR R
Consumer-type time| 2,566] 10,3]..,.. 1-62,7| 11.9] 21.5].....
Business-type time, —22{—0.11..... 1-33,0/—-2.1} 4.7 8.2

1 Includes a few banks with a rate below 3,51 per cent.
Note.—Same No1E as Table 2,

general, although the trend in these de-
posits changed abruptly during the Janu-
ary—April period. After declining almost
continuously since early 1966, the level of
these deposits reached a low in mid-Febru-
ary and then began to expand. As might be
expected in view of the greater interest rate
sensitivity of depositors at large than at small
banks, consumer-type time deposits at the
large banks rose more rapidly, and passbook
savings less rapidly, than they did at small
banks.

Business-type time deposits declined by
$457 million between January and April
at banks with total deposits of $500 million
and over, which hold most of these deposits.
This decline was in marked contrast with
the sharp expansion in these deposits that
had occurred in late December 1966 and
January 1967, when market rates of in-
terest were declining rapidly. In February
and March outstanding negotiable CD’s in-
creased at a much reduced rate, and this
was followed by a decline in April. The
slackening growth and the April decline

reflected reduced efforts of banks to attract
CD funds as well as reduced availability of
corporate funds for investment in liquid
assets during a period of heavy tax pay-
ments. Among banks with deposits of less
than $500 million, a large part of whose
holdings are in nonmoney market instru-
ments, business-type time deposits expanded
by 15 per cent.

The over-all rate of growth in total time
and savings deposits in the January—April
period reflected the composite result of
changes in each of these major categories.
The rate of growth was fairly uniform at
4 per cent among banks in all size groups
except the largest, where it was less than
2 per cent. The slower growth at large
banks reflected the previously mentioned
contraction in business-type time deposits.

Among Federal Reserve districts growth
rates varied considerably: While all dis-
tricts had some increase in total time and
savings deposits in the 3-month period, the
increases ranged from a low of one-half of
1 per cent in the New York District, where
a large part of the decline in business-type
deposits occurred, to a high of 5.7 per cent
in the Boston District, where all major cate-
gories of deposits increased.

An analysis of the relationship between
deposit flows over the 3-month period and
the level of offering rates on April 28 sug-
gests that rates were an important factor
governing time and savings deposit growth.
Banks payirig rates at or near the ceiling
for each of the three major categories of
deposits had the highest rates of growth,
whereas banks paying lower rates experi-
enced either less growth or a decline in
their deposits. (See Table 5.)
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APPENDIX TABLE 1-—SAVINGS DEPQOSITS

Maximum Interest Rates Paid by Member Banks on April 28, 1967

Maximum rate paid (per cent) Maximum rate paid (per cent)
Group Total 3.00 Total
' 3.50 4.00 3.00 3.50 4.00
or less or less
NUMBER OF BANKS AMOUNTS (in millions of doilars)
Allbanks. . .ooovii i . 5,835 1,319 686 3,830 71,595 3,899 3,489 64,206
Size of bank (total deposits in millions of dollars):
Less than 10 3,246 912 407 1,927 4,620 910 595 3,116
10-50.. B ,947 365 237 1,345 12,766 1,742 1,485 9,539
50-100. . 265 20 27 218 5,768 305 561 4,902
100-500...... . 285 19 12 254 16,293 754 539 15,000
S00andover........oiii it 92 3 3 86 32,148 188 308 31,650
Federal Reserve district:
BOStOM . 4 v vv s it e, 224 22 6 196 2,626 65 65 2,496
New York. ..o iiiii i, 389 17 17 355 13,673 542 181 12,949
Philadelphia....................... 0. 382 147 1813 119 L0 691 949 2,373
Cleveland, ..o oo ivi i i, 487 144 45 298 7,376 358 259 6,758
Richmond., . ... ..oiviiiiiiiiinniiaans.. 392 52 33 307 ,00. 147 113 3,745
ALARta, ... e 525 39 51 435 3,990 62 276 3,652
Chicago............ P 958 322 174 462 12,990 1,056 1,229 10,704
St Louis,.vvv o 449 177 80 192 1,754 472 162 1,120
Minneapolis, ...cooovv i 487 251 94 142 1,124 396 190 537
Kansas City. ... oiiieeniin e iniineenn 787 130 64 593 2,311 96 55 2,161
Dallas. s euvt i e s 544 8 4 522 2,355 14 3 2,337
San Francisco........... e 210 oo, . 2 209 15,380 {.......... (&) 15,374
APPENDIX TABLE 2--SAVINGS BONDS, (PC
Maximum Interest Rates Paid by Member Banks on April 28, 1967
Maximum rate paid (per cent) Maximum rate paid (per cent)
Group Total 40 Total
.00 4,00
or less 4.50 5.00 or less 4.50 5.00
NUMBER OF BANKS AMOUNTS (in millions of dollars)
Allbanks. ..o i i e . 179 18 83 78 1,551 5 137 1,409
Size of bank (total deposits in millions of dollars):
Less than 10, , e e, 50 4 25 21 33 1 13 19
10-50. .. 77 8 39 30 93 1 33 59
50-100, . 10 1 M 4 68 (O] 17 51
100-500.... 26 3 10 13 198 32 164
500 and OVer. ... viiiii e 16 2 4 10 1,159 [©) 42 {115
Federal Reserve district:
Boston..... K S D T 3 50 R P 50
New York.. 15 3 3 9 559 n 1 558
Philadelphia. [ (0 2 P 4 6 291 ... e 34 257
Cleveland. .. 15 2 11 2 78 (2 13 2
Richmond . 12 [ 5 7 19 ... 8 it
Atlanta. ............. .ol 40 2 17 21 250 (%) 17 232
CHICARO . v e v vt 17 oo 16 { 46 ... 46 (D]
St LOUIS. ,vurvvreceeninirineana e 18 7 9 ) 11 2 9 0]
Minneapolis.......ovvveviiiiiiiens, I S T S P 7 Cevenn i R
Kansas City....ovvvninnriiianennaas 24 2 7 15 68 ) 1 66
DAllaS « « v vererreinenneiiinien 9 2 5 2 { 10! m (2
San Francisco........coviiiinniiininn. 12 oo 2 10 169 Ciiecraans 1) 169

For notes to Appendix Tables 1-9 see p, 1109.
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APPENDIX TABLE 3—SAVINGS CERTIFICATES, IPC

Maximum Interest Rates Paid by Member Banks on April 28, 1967

‘ Maximum rate paid (per cent) Maximum rate paid (per cent)
Group Total | 359 Total ) 3 50
or 4.00 4.25 4.50 4,75 5.00 or 4.00 425 4.50 475 5.00
less fess
NUMBER OF BANKS AMOUNTS (in millions of dollars)
Allbanks...... ........... (,558 15 228 19 506 52 738 | 8,595 1 218 38 { 1,681 913 5,745
Size of bank (total deposits
in millions of dollars):
Less than 10, ...\ .. 823 13 L55 12 305 24 314 874 1 93 10 374 18 37s
10-50. v vvviviinnnen 478 2 51 3 147 9 266 | 1,695 ) 68 6 576 26 1,020
50-100............... £ 2 PR 8 2 B 1....... 50 534 1.0 7 (?) 152 fo.uaa. 372
100-500. . ....0v e 16 ..., 9 1 23 74 | 1,881 |....... 27 (2) 306 210 1,326
500 and over.......... 3 5 t 13 10 3413610 |.... .. 21 (1 213| 659 2,651
F.R., district:
BoStOn. .. v vvuvsn. e 27 {eveinee K P, 6 3 i5 48 [....... (€5 35 IS 4 { 43
New York. ...\ 83 i Sleeeiinn 6 7 64 | 1,093 (1) | S AN 5 173 915
Phifadelphia.......... 88 1 17 oo, 48 5 17 530 ()] 20 [ 123 182 205
Cleveland. ............ 213 3 63 2 64 15 66 922 Q)] 54 (2) 205 409 249
Richmond . ........... 100 3 21 2 22 2 50 465 It 14 ) 17 ) 291
Atlanta..... ...l 1. 7% T 30 4 31 4 86 495 )....... 39 13 77 14 352
Chicago.............. 21 2 99 S 10t | 1,775 g') 22 [©)] 474 82 1,193
St.Louis............. 18 L 52 1 30 498 Y 40 (2) 105 (1) 350
Minneapolis. . . .. 9 3 99 2 99 16 5 380 (2) 708
Kansas City.... 21 1 46 4 94 8 8] 63 283
Dallas......... . e 16 1 24 3 64 3 Q)] 21 1 143
San Francisco......... 4 3 9 I 52 1 T 107 (&) 1,016
APPENDIX TABLE 4-—OTHER NONNEGOTIABLE CD'S IN DENOMINATIONS OF LESS THAN $100,000, IPC
Maximum Interest Rates Paid by Member Banks on Aprii 28, 1967
Maximum rate paid (per cent) Maximum rate paid (per cent)
Group Total | 359 Total | 359
or 4.00 425 4,50 4,75 5.00 or 4,00 4.25 4.50 4.75 5.00
less less
NUMBER OF BANKS AMOUNTS (in millions of dollars)
All banks........oivinienn 2,986 50 385 50 | 1,012 89 | 1,400 |10,416 [ 265 57 | 3,140 682 | 6,266
Size of bank (total deposits
in_millions of dollars):
Less than 10.......... 1,560 34 248 19 564 28 667 | 1,598 1 108 7 663 27 791
10-50,.,........00 000 1,061 11 110 12 356 37 535 | 3,249 4 112 11 1,293 109 1,721
50-100. .. ..ohiiiiiinn 157 i 8 6 49 5 88 | 1,126 (] 4 20 445 30 626
100-500.. ..o oo v 158 3 15 7 30 13 90 | 1,522 [¢)] 28 13 342 133 1,006
500 and over.......... 50 t 4 6 13 6 20 | 2,921 ) 13 7 397 383 2,12t
F.R. district:
Bostom.,......oovvnnen 80 3 10 9 21 8 29 47 Q) i 5 10 4 28
New York.......oo.t 193 5 40 1 29 7 101 556 (6] 8 140 88 311
Phitadelphia.......... 218 6 32 2 114 9 55 717 M) 28 (2) 316 147 225
Cleveland............. 189 1 §3 ) 62 3 69 648 1) 8 (0] 274 95 241
Richmond............ 182 T 36 8 37 T 87 508 2 21 12 63 109 301
Atlanta, ..o ovveninnens 266 1 35 2 56 13 159 862 [©] 35 (2) 153 41 629
Chicago...ooovveennns 599 1 69 13 277 14 215 | 2,117 3 62 25 961 84 981
St Lonis. s veienniiien 251 3 K] I P, 143 7 67 844 H [ 3 B PR 389 25 388
Minneapolis.......... 232 3 wi...... 130 4 84 830 Q)] M{....... 507 11 298
Kansas City........... 390 5 36 2 99 7 24t 856 %3] 11 [§)] 209 47 589
Dallas................ 283 4 27 1 16 9 206 497 [Q) 6 (1) 32 29 430
San Francisco......... 103 l 1 5 i 8 1 87 | 1,933 M 1 (D) 86 (©)] 1,845

For notes to Appendix Tables 1-9 see p. 1109.
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APPENDIX TABLE 5—NEGOTIABLE CD'S IN DENOMINATIONS OF LESS THAN $100,000, IPC
Maximum Interest Rates Paid by Member Banks on April 28, 1967
Maximum rate paid (per cent) Maximum rate paid (pet cent)
Group Total | 454 Total 3.50
or 4.00 4.25 4.50 4.75 5.00 or 4.00 4.25 4,50 4.75 5.00
Jess fess
NUMBER OF BANKS AMOUNTS (in millions of dollars)
Allbanks......... e 1,923 26 284 58 496 64 995 | 4,545 2 210 400 | 1,131 274 | 2,529
Size of hank (total deposits
in millions of dollars):
Less than 10.......... 935 22 166 14 264 13 456 806 1 77 -1 281 9 433
10-50.....c00vivuans 633 3 89 10 140 20 371} 1,278 ) 67 1 290 30 880
50-100.....0000iuinnn H2 oo 9 4 26 4 69 382 |....... 5 6 87 6 278
100-500, .....0....... 169 11 16 10 42 21 79 (1,121 ) 46 56 25$ 151 614
500 and over.......... T4 1. 4 20 24 6 20 959 (... .. 16 32t 219 78 324
F.R. district:
Boston............... 93 i 1t 9 17 6 49 156 (O] 5 75 16 21 38
New York............ 149 [....... 21 8 34 9 77 298 {... ... 4 33 48 15 197
Philadelphia.......... 77 8 8 7 38 i 15 157 1 3 36 85 (?) 3
Cleveland. ............ 85 2 32 5 24 4 8 216 M 10 22 118 29 36
Richmond............ 123 2 27 5 28 s 56 209 [&)] 29 2 58 32 87
Atlanta............... 172 1....... 50 ..., 28 8 86 282 ... 36 ....... 40 17 188
Chicago. 235 3 31 8 89 9 95 838 [ 29 36 235 31 507
St. Louis 125 3 28 3 St 2 18 272 Q)] 38 3 103 (2 122
Minneapo! 130 §....... 9 1 62 1 57 204 |....... 5 (1) 118 (2 79
Kansas City 329 2 41 2 77 8 199 530 ) 27 (2) 104 30 368
Dallas, 292 5 21 4 30 5 227 726 (1) 22 29 68 37 569
San Francisco, . "3 ... 5 6 18 6 78 659 |....... 1 162 138 52 306

APPENDIX TABLE 6—TIME DEPOSITS, OPEN ACCOUNT, IN DENOMINATIONS OF LESS THAN $100,000, IPC
Maximum Interest Rates Paid by Member Banks on April 28, 1967

Maximum rate paid (per cent)

Maximum rate paid (per cent)

Group Total | 3.50 Total | 3.50
or 4.00 4.25 4.50 4.75 5.00 or 4.00 4.25 4.50 475 5.00
fess less
NUMBER OF BANKS AMOUNTS (in millions of doltars)
Allbanks.......oooovvunns 1,008 155 335 25 189 28 276 | 2,458 25 73 40 251 92 11,978
Size of bank (total deposits
in millions of dollars):
Less than {0 369 78 142 { 67 8 73 93 7 15 (1 28 1 41
10-50......... N4 62 127 5 68 10 102 178 15 23 1 41 7 91
SO-100............... 83 & 24 3 16 2 32 141 O] 18 5 29 (O] 83
100-500. ............. 114 7 33 6 20 4 44 277 2 6 2 50 2 215
500 and over.......... 68 2 9 10 18 4 25 | 1,769 (@] 12 32 103 751 1,548
F.R. district:
Boston............... 65 ... 14 1 7 3 40 300 [o..0aes 2 (O] 2 2 294
New York............ 185 13 74 6 30 10 52 590 3 14 4 34 7 450
Philadelphia.......... 166 67 50 5 30 4 10 S5 5 6 {1 25 4 4
Cleveland............. 104 22 56 1 12 1 12 49 1 19 (O] 17 Ez) 9
Richmond............ 115 17 L7 2 U 23 I 22 61 1 T leeiiins 7 1) 46
Atlanta..........c.o0es 54 3 15 2 18 1 15 i9 m 1 (2) 10 () 6
Chicago.............. 93 16 23 3 24 3 24 { 1,184 10 12 5 85 41,067
St.Louis,............ 35 3 ) 5 I PUFINNN 61....... 6 16 1 (€ PP 4 ... 10
Minneapolis.......... 14 3 | S PO S5, 5 26 3 M., [ 28 14
Kansas City.... 20 3 Tl k71 PR 7 3 (€3] () B PP | G PP 2
Dallas. ........ 96 3 22 t 18 2 50 69 0 10 0} 3 gq 5t
San Francisco......... [1 S A 6 6 13 3 33 85 {....000s M 1 48 D) 26

For notes to Appendix Tables 1-9 see p. 1109,



APPENDIX TABLE 7-—NEGOTIABLE CD’'S IN DENOMINATIONS OF $100,000 OR MORE, IPC
Maximum Interest Rates Paid by Member Banks on April 28, 1967

Maximum rate paid (per cent)

Maximum rate paid (per cent)

Group Total 3.50 Total
. 3.50
orless | 400 | 4.25 | 4.50 | 4.75 | 5.00 | 5.25 | 5.50 oriess | 400 | 4.25 | 4.50 | 475 | 5.00 | 5.25 | 5.50
NUMBER OF BANKS AMOUNTS (in millions of dollars)
AUBARKS. . oooeeoereaannnarans 907 9 58 46 197 50 309 35 | 203 {12,781 4 106 | 4,041 | 4,806 | 528 | 1,499 | 195 31,602
Size of bank (total deposits in mil-
lions of dollars):
170 4 16 2 30 7 72 8 31 47 1 3 ) 12 2 21 2 7
358 4 19 8 68 10 152 11 86 224 1 5 6 26 9 90 12 75
107 1....... 4 6 19 8 33 5 32 256 |....... 4 4 24 16 75 6 127
185 1 17 8 50 18 a3 10 37 | 1,623 ) 46 45 503 | 145 312 ] 124 | 447
500 and OVer.......c........ 87 |....... 2 2 30 7 8 1 17 110,630 |....... (® |3,986 {4,240 | 357 {1,002 | (2 946
F.R. district:
BOSION. < e v v e ieianananns 57 9 i1 9 9 2 17 657 |iviiiifenain. 544 16 50 91 (2 37
New York..ovvovionnanne..- 110 11 28 9 32 4 20 | 5,073 2 {2,492 | 1,989 37 493 26 33
Philadelphia................ 22 4 12 1 3 ... 1 316 e 204 93| (@ | 2 |....... 0]
Cleveland . ................. 43 2 14 3 7 3 7 786 2 (%) 544 | 107 6 i 40
Richmond.......vvooeenens 58 2 13 1 21 |l 10 218 8 (2 15| (1) 52 0. ...... 132
Atlanta.................... g8 | 2 | 13 |....... 13 4 34 6 12 339 21 ..l 96 18 78 12 114
Chicago. . 110 7 34 s 38 3 14 | 1,597 2 89 654 50 578 50 173
St. Louis. 4 | 1 6 | 17 1 14 [...... 2 207 50 J..ii... 1251 (O 25 {....... [}
Miapeapol 50 1 15 1 13 1 17 241 ) ... ) 54 (v 10 (@ 175
Kansas City 99 2 11 4 39 4 33 352 14 (2 125 9 114 7 81
Dallas. . 162 2 19 5 78 5 49 | 1,076 6 (2 177 | 49 98 70 605
San Francisco. 71 6 10 7 21 6 21 {1,918 [......i....... 540 | 919 | 202 33 28 ( 196
APPENDIX TABLE 8—NONNEGOTIABLE CD'S IN DENOMINATIONS OF $100,000 OR MORE, IPC
Maximum Interest Rates Paid by Member Banks on Apri} 28, 1967
Maximuwm rate paid (per cent) Maximum rate paid (per cent)
Group Total Total
3.50 | 4.00 ! 4.25 | 4.50 | 4.75 | 5.00 | 5.25 l 5.50 3.50 { 4.00 | 4.25 | 4.50 | 4.75 | 5.00 | 5.25 | 5.50
o1 less i or less
NUMBER OF BANKS AMOUNTS (in millions of dollars)
Al banks. .......eiiiiii 993 11 65 19 l 286 62 | 395 34 } 121 | 3,181 3 58 103 |1,518 441 | 762 [ 66 l 229
|
Size of bank (total deposits in mil- |
lions of dollars): I
Less than 10« e vnvnvenen, ... 178 20 20 ... 36 s | e 4 | 2 45 | 6 loeene.. ‘ 16 T 1. 6
10-50............ 463 6 30 7 135 21 192 15 57 232 2 13 3 59 1ol oo 0 | as
50-100. . ennenarinannnans 138 2 40 1 41 12 54 5 19 205 e 1 @ | e 12 59 19 50
100-500. . cevvenrennnnians 150 1 8 4 36 12 62 10 17 598 ) 15 35 145 90 193 36 84
500 and OVET....-.. . veooe-. 64 l...... 3 } 7 18 12 18 Joee.... 6 | 2,100 |....0.. 23 64 ( 320 | 405 [....... 44
i
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F.R. district:

Bostol...cinveennaiaanian, 31 ... 1 2 10 3 VA T 8 56 {....... (1) (2 7 [ A PP 9
New York....ooveenann. .. 96 3 7 6 14 10 37 b 14 789 1 26 248 312 155 1 35
Philadelphia.....oceeen..nn. 66 1 3 . 30 9 17 1 5 74 M 2 ... 22 15 20 %) 14
Cleveland. . ... Cveaaaaan b T A 12 1 19 S 30 4 3 129 to...... 32 (O] 37 i7 24 11 8
Richmond........... 67 1 L P 15 5 32 5 4 201 (1) b 2 75 55 47 19 2
Atlanta............coo0an 98 |....... 13 3 18 8 38 7 11 199 {..... .. 6 28 40 9 86 15 15
Chicago... ... ... 202 77 9 77 2 20 422 2 g 214 (C3) 42
St. Louis. .. ..... S 1o 40 2 15 3 2 93 7 &) 29 5 *
Minneapolis......... - 60 29 1 25 fo...... 5 5L (2 12 4. 23
Kansas City..... e 78 11 2 50 13 74 ¢ (2 25 ) 18
Dallas ., . . 97 i5 2 45 3 24 118 2 (2) 45 i 43
San Francisco...... 50 8 2 22 3 12 970 [©)] (©) 98 1 15
APPENDIX TABLE 9—TIME DEPOSITS, OPEN ACCOUNT, IN DENOMINATIONS OF $100,0006 OR MORE, iPC
Maximum Interest Rates Paid by Member Banks on April 28, 1967
Maximurm rate paid (per cent) ! 1 Maximum rate paid (per cent)
Group Total 3.50 Total 3.50
cr‘less 4.00 4.25 4.50 4.75 5.00 5.25 5.50 or'less 4.00 4.25 4.50 4.75 5.00 5.25 5.50
NUMBER OF BANKS AMOUNTS (in millions of dollars)
Affbanks............oiuns PO 322 17 73 18 63 15 88 8 40 | 1,660 5 26 260 649 50 525 12 132
Size of bank (total deposits in mil-
lions of dollars):
45 T 19 2 T .o 5 1 4 9 2 4 (M) | S T 1 (1) 1
89 4 28 1 13 s 23 2 13 34 ) 10 1) 5 2 11 1) 6
. 45 3 ) ) RN 6 1 14 1 9 32 3 Jeeennn. 1 (1) 16 (%) 4
. 82 3 12 4 17 7 30 3 [ 102 1 7 24 20 33 9
500 and OVer.........vn 6 j....... 3 11 20 2 16 1 8 [1,482 |....... 3 258 618 (O] 464 &3] 112
F.R. district:
BOStOm...covrceiienanananns | S R A R R E 2 S T S S S SR DUMPRROI S § GH SR, [€) 1 AP (€3]
New York. . 70 3 1 169 379
Philadelphia 40 1 5 47 53
Cleveland. . 17 () 3 [©)] 3
Richmond...... .. 30 ......0) 10 ool 4 oot 10 4 33 qaLoL... I PO 8
Atlanta. . ...ooviuvannn ceees 20 1 @ 8
Chicago. . ccovvvrennnrarannn 39 6 1
St. Louis..... 14 3 )
Minneapolis. . 3 H Q)]
Kansas City 9 (&) [©)]
Dallas..... 40 (O] 3
San Francisco..,.. 29 (1 165
Notes to Appendix Tables 1-9: outstanding on April 28, 1967. Time deposits, open account, exclude Christmas savings and
1 Less than $500,000. other special fund accounts. Dollar amounts may not add to totals because of rounding.
2 Qmitted to avoid individual bank disclosure. In the headings of these tables under “Maximum rate paid (per cent)” the rates shown are
Notr.—Excludes banks that reported no interest rate paid on the survey date, Also excludes those being paid by nearly all reporting banks. However, for the relatively few banks that re-
a few banks that had discontinued issuing these instruments but still had some deposits ported a rate in between those shown, the bank was included in the next higher rate.
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APPENDIX TABLE 10—MINIMUM DENOMINATION AND SHORTEST MATURITY ON WHICH HIGHEST RATE
WAS PAID BY MEMBER BANKS ON CONSUMER-TYPE DEPOSITS ON APRIL 28, 1967

(Number of banks)

Minimum denomination (in dollars)

Shortest maturity (in months)

3 All Ge- All
Size of bank and maximum rate nomi- maturi-
nations 100 & 101- 501 1,001- 5,001~ Over ties 3or Qver
under 500 1,000 y 25,000 | 25,000 fess 4-6 7-12 13-24 | 25-60 50
SAVINGS BONDS
Size of bank (total deposits. mil. $)
AN baoks......oueuen-- 179 119 17 33 8 2 e 179 81 i4 23 3 58 Je.eiiann.
Maximum rate 4.509, or less .......... 101 76 13 11 ) S P P 101 41 10 10 2 38 .ol
Over4.50%............ 78 43 4 22 7 2 feeeiiaa.. 78 40 4 13 1 20 ..ol
Under 10, .. iovnivirnrnvanrennsnronnns 50 29 9 9 1 2 50 18 8 10 4 e
Maximum rate: 4. 50% or less .. 29 17 8 3 ) S P PR 29 8 7 3 [ P
Over 4.50%............ 21 12 1 6 |......... 2 i 21 10 1 2 8 oo
10-50. ... i P 77 55 5 77 35 4 4 1 X T
Maximum rate: 4.50%, or less.......... 47 39 2 47 19 2 1 1 24 ...
Over 4.50% 0uiieniann. 30 16 3 30 16 2 3 0. . 9 fooiiiie
50100, .. i it e, .. 10 7 1
Maximum rate: 4.50% orless.......... 6 5 1
Over 4.50%, o cvnnnen. 4 2 Jeiiiiaaen
L 26 17 1
Maximum rate: 4.509%, or less. . . 13 10 1
QOver 4.50%, 13 T oo
500andover..........c0nu.n 16 11 1
Maximum rate: 4.50% or le: . 6 5 1
Over 4.50%............ 10 6 {.........
sze of bank (total deposits, mil. $)
Allbanks.....ooviiniiaiiiiiiiiia L 1,558 5490 387 409 178 40 1,558 499 437 560 21 40 1
Maximum rate: 4.50%, or less. N 768 324 250 143 38 13 ... . 768 183 233 315 9 27 1
Over4.50% . ..c....... 790 216 137 266 140 27 790 316 204 245 12 13 |oiinnne.
Under 10.. . iiiinnviiainnnnnuinncanns . 823 310 231 189 60 32 1 823 199 246 359 6 13 ...,
Maximum rate: 4 SO% or less.... . 485 204 163 87 19 12 ...l 485 94 152 228 3 & feeivinnnn
Over4.50%,............ 338 106 68 102 41 20 1 338 105 94 131 3 5 feeeao.
¢ 478 162 112 138 60 5 1 478 185 110 160 10 13 ool
Maximum rate: 4.509, or less. ... . 203 80 66 42 14 | I PO 203 58 60 73 s A S
Over 4.50% . .cc.covnnnn. 275 82 46 96 46 4 1 278 127 50 87 5 [ U
50-100... .00 viiiiiieeriiiiiiinaaia v 78 25 15 17 20 ) S PO, 78 34 25 15 1 2 PR
Maximum rate: 4. 50% or less. ces 28 16 7 3 . B T 28 12 7 2 2
Over 4.50%............ 50 9 8 14 18 | S TR 50 22 18 8 3 ) S N
100-500. ... oot it e 116 23 22 44 25 ... 2 i16 53 36 20 2 5 Jeeiennnn.
Maximurm rate: 4.509%, or less. ... e 33 12 11 8 2 R P 33 i1 10 7 1 4 ...
Over4.50%............ 83 11 11 36 b T O 2 83 42 26 13 1 | S P
500andover...............c.iual.n EFN 63 20 7 21 13 2 fevienenn 63 28 20 6 2 6 1
Maximum rate: 4.50% orless.......... 19 12 3 3 ) S PO P 19 8 L S R 6 1
Over4.50%...c.counve.n 44 8 4 i3 12 2 |eeiiiian 44 20 16 6 - T
OTHER NONNEGOTIABLE CD’S—LESS THAN $104,000
Size of bank (total deposits, mil. §)
AlLDANKS. cuvvv et iiaiiiiiiaciaa e 2,986 834 613 970 385 164 20 2.986 971 933 1,037 27 18 ...,
Maximum rate: 4.50%, or less. ... .. 1,497 584 380 366 109 10 1,497 394 493 593 11 6
Over4.50%............ 1,489 250 233 604 276 116 10 1,489 577 440 444 16 12
Under 10 .. .ooiiiiiiiiiiiieiieneninnn 1,560 513 356 506 134 48 3 1,560 393 500 641 15 )5 P
Maximum rate: 4.509, orless,......... 865 368 222 211 51 12 1 865 175 284 393 8 5 qeeviiaa..
Over 4.50%......cenn-. 695 145 134 295 83 36 2 695 218 216 248 7 6 feeiiiunn.

O1TT

£961 AN - NILITING 3AY3SIY vy3a3d



Maximum rate: 4. 509, or less.

Over 4.50%. ... wuo.. ..
50-100. ... it s
Maximum rate: 4.509%, or less
Qver 4.50%,....
100-500,........ovuunnn.
Maximum rate: 4.50%...... N
Over4.50%............
500and OVer. ...cvovieaiieiiiiiia
Maximum rate: 4.509, or less. . -
Over450%............

Size of bank (total deposits, mil. $)

All banks
Maximum rate: 4. 50% orless..........
Over4.50%............

Under 10. . ...ooiiiieiiien i
Maximum rate: 4.509, or less. . .
Over 4.50%............

Maximum rate: 4.50%, or less .
Over4.50%. . ..........

Maximum rate: 4.50%, or less ..........
Over4.50%............

Maximum rate: 4.50% orless..........
Over4.50%,, ...........

300 and OVer. ..ovuieocnencrennennnane,
Maximuom rate: 4.50%, orless..........
Over4.50%............

Size of bank (iotal deposits, mil. $)
Al banKs. ...ovvniinennannninn,
Maximum rate: 4.50% or less. .

0ver4.50%.,...‘..

Under 10.....oviiiniriiriniiinninnenn

Maximum rate: 4.50% orless..........

Over4.50%............

F0-50. ot e

Maximum rate: 4.50% orless..........

Over4.50%............

SO-100. . e i
Maximum rate: 4. 50% or less.

Over 4.50%,. ...........

TO0-500. .0 i ot e

Maximum rate: 4.50% orless..........

Over4.50%............

500and over........oviin i
Maximum rate: 4.50%, orless..........
Over4.50%...........

1,061 262 210 350 162 68 9 1,064 386 328 331 11 5 ..
489 181 136 115 37 15 5 489 152 162 172 3 Lo
572 81 74 235 125 53 4 572 234 166 159 8 s .
157 22 24 53 40 16 2 157 74 49 33 1

64 14 12 25 8 S |eeiianns 64 25 24 [E 2 PN N
93 8 12 28 32 11 2 93 49 25 18 1
158 27 20 46 41 19 5 158 83 44 30 | S D AU
55 15 9 13 8 7 3 55 27 15 13 |
103 12 11 33 33 12 2 103 56 29 17 U
50 10 3 15 8 13 1 50 35 12 2 . S O,
24 6 i 2 s 9 1 24 15 8 |t [
26 4 2 13 3 VA 26 20 4 2
NEGOTIABLE CD’S—LESS THAN $100,000

1,923 531 318 623 246 163 42 1,923 773 549 580 5 15 1
864 347 162 207 72 62 14 864 289 243 320 3 8 1

1,059 184 156 416 174 101 28 1,059 484 306 260 2 A R
935 327 187 297 78 39 7 935 252 297 375 4 T
466 225 108 95 26 [ 466 | 89 156 215 2 4 |l
469 102 79 202 52 27 7 469 163 141 160 2 3
633 145 97 233 97 52 9 633 279 179 170 1 4
242 88 a0 79 20 14 1 242 97 56 86 i 2
391 57 57 154 77 38 8 391 182 123 84 J....... 2o
112 22 13 32 29 14 2 12 | 76 23 |3 PO b

39 13 4 8 9 4 1 39 28 6 5
73 9 9 24 20 10 1 73 48 17 6
169 29 18 47 32 30 13 169 114 32 20
69 14 8 20 12 10 5 69 45 9 12
100 15 10 27 20 20 8 100 69 23 8
74 8 3 14 10 28 i1 74 52 18 4 e
48 7 2 5 5 22 7 48 30 16 2 |
26 1 1 g 5 6 4 l 26 22 2 2
TIME DEPOSITS, OPEN ACCOUNT—LESS THAN $100,000

1,008 421 90 274 102 100 21 | 11,006 604 271 124 3 3 1
704 381 43 150 54 61 15 702 403 220 77 1 [ P
304 40 47 124 48 39 6 304 201 51 47 2 2 1
369 180 33 104 29 21 2 2368 197 116 53 1 T
288 166 21 69 16 15 1 287 154 102 31 e

81 14 2 35 13 6 i 31 43 14 22 1 S RO
374 163 38 95 35 36 7 374 228 93 L3 R T, 2
262 153 13 53 17 21 5 262 151 74 36 foiiiioi.. Vo,
112 10 25 42 18 15 2 112 77 19 15 |oooeiii. [ M

83 29 8 21 12 12 1 83 57 16 8 | I DU 1
49 25 3 8 7 5 1 49 32 12 L2 R ISR AR

34 4 5 13 5 i DU ‘ 34 25 ! 4 3 1 |, 1
14 35 8 33 16 15 7 | 13 74 { 30 9

66 26 5 14 8 9 4 65 42 J 19 4
48 9 3 19 3 6 3 48 32 | 11 5

68 14 3 21 10 16 4 68 48 16 3

39 11 1 6 6 11 4 39 24 13 1

29 3 2 15 4 5 feviiiii. 29 24 3 2 ol

1 Excludes two banks for which no information was available.

2 Excludes one bank for which no information was available.
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APPENDIX TABLE 11-—-MEMBER BANKS CHANGING MAXIMUM RATES PAID ON
TIME AND SAVINGS DEPOSITS, IPC, JANUARY 21, 1967, TO APRIL 28, 1967

(Number of banks)

Raised rate Raised rate Raised rate
Banks | No . Banks { No . Banks No .
0 Maximum rate op Apr. 28 | Re- B Maximum rate on Apr. 28 Re- - Maximum rate on Apr. 28 Re-
Group “ggl chqun;ge (per cent) duced vg& :hi::ge (per cent) duced vgxet-h Ch?":ge (per cent) duced
posits | rate rate | Losits | rate rate | oosits | rate rate
3.00 | 3.01- | 3.51- 4.00 | 4.01- | 4.51- [ Over 4.00 | 4.01- | 4.51- | Over
Total jorless | 3.50 | 400 Total | oriess{ 4.50 | 5.00 | 5.00 Total | oriess| 4.50 ' 5.00 | 5.00
SAVINGS DEPOSITS SAVINGS CERTIFICATES NONNEGOTIABLE CD’'S—LESS THAN $100,000
All banks. ........ 5,803} 5,703 i 3 8\ 60 29) 1,545 1,136 349 58 113 178)...... 60] 2,975| 2,289 523 71 193] 259|...... 163
3,162 816 570 233 40 84 109]...... 13] 1,555{ 1,190 325 48 127 15Q0)...... 40
1,914 474 364 96 15 26 550.....n 14f 1,057 83 160 19 53 88l...... 58
260 78 62 11 2 2 Tl-eeenn 5 156 119 23 1 10 12)...... 14
275 114 92 9 1 1 Tieeennn i3 157 117 11 2 1 8l...... 29
500 and over.... 92 92 63 48] . e 15 50 24 4 1 2 )} 22
F. R. district:
Boston......... 221 219 1 1 26 18 [ 1 3 b1 PR 2 78 38 21 5 8 8l...... 19
New York...... 384 378 2 3 82 65 14 3 2 ] PO 3 191 135 27 8 5 14i...... 29
Philadelphia.... . 381 371 2 4 88 63 21 4 12 5l 4 218 176 31 4 16 11...... 11
Cleveland....... 486 481 5 ...... 45 ... 213 148 51 16 15 20[...... i4 188 132 45 11 16 18]...... 11
Richmond...... 391 389 ) 1 1 100 64 31 8 9 14...... 5 182 137 32 7 8 17)...... 13
Atlanta......... 519 509 6|...... 1 s 4| 153 123 26 4 4 18)...... 4 264 201 42 3 12 27 .. ... 21
Chicago........ 955 934 14 ) § N 13 7 230 175 47 3 14 30...... 8 599 462 115 12 59 44|...... 22
St. Louis........ 448 436 10 1 1 8 2 105 76 28 7 13 8l...... 1 251 209 40 4 21 15(...... 2
Minneapolis.... . 481 471 O 1 6 3 206 172 3 1 18 120...... 3 231 185 42 3 19 20[...... 4
Kansas City..... 782 768 )3} AP P 11 3 165 108 52 5 17 300...... 5 387 307 65 9 20 36i...... 15
Dallas.......... 544 538 -] I PN 5 1 108 74 29 4 4 20, .. 5 283 223 50 5 6 39l...... 10
San Francisco. . . 211 209 o1 N PN 2.t 69 50 13 2 2 |1 N 6 103 84 131...... 3 10...... 6
Raised rate Raised rate Raised rate
Banks No : . Banks | No . . Banks No :
; Maximurm rate paid Apr. 28| Re- h Maximum rate paid Apr. 28 f Maximum rate on Apr. 28 Re-
Group with | change (per cent) duced with | change (per cent) Reduced with |change (per cent) duced
de- in rate de- in rate de- in rate
posits rate posits | rate posits rate
4.00 | 4.01- | 4.51- 4.00 ; 4.01- | 4.51- 4.00 | 4.01- | 4.51- | Over
Total | oo less | 4.50 | 5.00 Total | ;rless | 4.50 | 5.00 Total | oriess | 4.50 | 5.00 | 5.00
SAVINGS BONDS NEGOTIABLE CD’S—LESS THAN $100,000 NEGOTIABLE CD’S—$100,000 OR MORE
All banks......... 177 141 33 3 14 16 3] 1,911 1,408 309 38 100 171 194 902 436 222 21 48 110 43 244
Size of bank (total
deposits, mil, $):
der 10 50 31 18 1 ] 8 1 931 706 202 28 68 106 23 169 69 84 10 16 43 15 16
77 69 7 1 3 3 1 628 498 82 9 23 50 48 357 206 108 9 24 56 19 43
10 8 2 1i...... .o..... 112 87 10f...... pA 8 15 107 64 15|...... 3 8 4 28
24 20 4]...... 2 2., 166 93 13 1 5 7 60 182 74 15 2 5 3 5 93
500 and over.... 16 13 b DO 2 1 74 24 2. b2 R 48 87 23 e e 64
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F. R. district:
Boston......... 3 2 93 63 11 1 5 5 19 57 20 9. ..., 4 3 2 28
New York...... 15 13 147 92 19 2 6, 11 36 109 39 19 2 3 9 5 51
Philadelphia. . 10 Vi 76 51 16 2 8 6 9 22! 9 5l..... 3 2feena. 8
Cleveland. . 15 8 85 48 25 8 8 9 12 43 24 7 1 1 3 2| 12
Richmond. 12 10 122 90 19 1 8 10 13 58 31 17 2| 7 7 1 10
Atlanta...... 39 36 169 139 22 5 4 13 8 82 37 30 7 6 14 3 15
Chicago........ 17 15 233 172 39 3 21 15 22 110 45 30 2. 7 17 4 35
St. Louis..... 17 14/ 124 103 20(...... 8 12, 1 40 21 16 2 7 Tlevennn 3
Minneapolis. . 4 3 128 97 27 4 13 10 4 50| 28 16 2| 5 6 3 6
Kansas City..... 24 20 329 239 66 7 15 44 24 98 51 24 2 2 11 9 23
Dallas.......... 9 4 292 235 36 4 3 29 21 162 94 42 1 3 27 i1 26
San Francisco... 12 9 113 79 9 1 1 7 25 71 37 | P P, 4 3 27
Raijsed rate Raised rate Raised rate
No
Banks | No : Banks . Banks No .
: Maximum rate on Apr. 28 | Re- . change Maximum rate on Apr. 28 Re- s Maximum rate oo Apr. 28 Re-
Group V"'i‘etf‘ Ch‘;‘;‘ge (per cent) duced ‘3’2}‘ in (per cent) duced ‘Z‘e"_h ‘:h?;‘ge (per cent) duced
posits { rate Tate | oosits | F3te rate | nosits | rate rate
4.00 | 4.01- | 4.51- 4.00 | 4.01- | 4.51- | Over 4.00 | 4.01- | 4.51. | Over
Tatal | rless | 4.50 | 5.00 Total | oriess | 4.50 | 5.00 | 5.00 Total | 5rless | 4.50 | 5.00 | 5.00
TIME DEPOSITS, OPEN ACCOUNT— TIME DEPOSITS, OPEN ACCOUNT— NONNEGOTIABLE CD’S—$100,000 OR MORE
LESS THAN $100,000 $160,000 OR MORE
All banks......... 1,004 652 260 112 66 82 92| 319 128 117 50 20 33 14 74 987 510 287 26 90 122 49 196
Size of bank (total
deposits, mil. $):
369 232 123 62 33 28 14 45 13 31 20 5 4 2 1 178 85 84 10 27 35 12 g
371 259 92 38 23 31 20| 88 37 44 18 5 15 6 7 459 258 144 12 47 63 22 57
83 56, 19 2 6 11 8 45 25 16 7 3 4 2 4 137 84 26 1 6 10 9 27
113 73 17 6 2 9 23 80 35 19 5 5 8 1 26 149 66 28 2 9 11 6 55
68 32 9 4 2 3 27 61 18 i) TP 2 2 3 36 64 17 5 1 1 ] P 42
F. R. district:
Boston......... 65 52 10]...... 3 7 3 11 4 3 1 1 ) S P 4 30 12 6)...... 3 2 1 12
New York...... 183 128 30, 14 8 8 25 69 20 23 11 3 4 5 26 94 40 18 1 4 9 4 36
Philadelphia..... 165 122 26 18 4 4 17 39 18 13 6 2 ] SRR 8 66 33 200 ..... 10 9 1 13
Cleveland....... 104 79 22 18 2 2 3 17 10 3 1 1 ..., 4 77 52 10 3 1 5 1 15
Richmond...... 115 74 31 14 10 7 10 30 19 8 3[...... 4 1 3 67 33 18 1 4 8 5 16
Atlanta...... e 53 27 22 6 9 7 4 19 7 11 3 3 1 1 98 32 44 6 12 22 4 22
Chicago........ 93 55 31 16 10 5 7 39 14 18 12 3 1 2 7 202 106 61 4 21 26 10 35
St. Louis........ 35 16 19 11 4 4 ..., 14 1 13 8 3 1 ) Y 69 35 28 7 15 [ 1 S
l\dinneapqhs. . 14 ) 8 2 2 4 1 3 1 2. 1 ) ) P D 60 41 16...... 9 6 1 3
Kansas City..... 20 11 9 4 1 4...... 9 4 2 f...... Ti...... 3 77 48 18)...... 5 10 4 10
Dallas.......... 96 52 38 g 10 19 6 40 22 14 1 3 6 4 4 97 59 30 4 3 13 10 8
San Francisco... 61 31 14)...... 3 11 16| 29 8 7 b1 PR Sle..... 14 50 19 16{...... 3 6 7 15

1 Excludes banks issuing only Christmas savings and other special accounts.

Note.—This table was compiled by comparing individual bank figures as reported on the Surveys

for January 31, 1967, and April 28, 1967, for all member banks for which comparable information
was available. Banks raising rates include banks that had no rate on January 31, 1967, but began

to pay interest by April 28, 1967.

S1ISOd3a SONIAYS ANV JWIL
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APPENDIX TABLE 12—CONSUMER-TYPE TIME DEPOSITS, IPC, HELD BY MEMER BANKS
ON APRIL 28, 1967, BY SIZE OF BANK AND BY MAXIMUM RATE PAID ON ANY ONE TYPE

Maximum rate paid (per cent)

Maximum rate paid (per cent)

Total Total
4.00 or | 4.01- 4,26~ 4.51- 4.76~ 4.00 or | 4.01- 4,26 ~ 4.51- | 4,76~
less 4.25 4.50 4.75 5.00 less 4.25 4.50 4.75 500
NUMBER OF BANKS AMOUNT! (in millions of dollars)
All banks. .............. 5,744 906 75 1,757 157 2,849 | 27,733 621 144 5,641 1,645 19,682
Size of bank (total de-
posits, in millions of dol-
lars):
Less than 10 638 41 1,078 59 1,383 | 3,406 285 25 1,341 56 1,699
10-50. 226 21 556 61 1,047 6,497 232 37 2,145 171 3,913
50-100. 17 6 71 7 16 2,265 10 26 699 40 1,490
100-500, . 22 6 43 21 189 5,030 64 46 805 411 3,704
500 and over 3 { 9 9 70 | 10,535 30 (@] 651 967 8,877
F.R, district:
Boston............ .. 187 29 7 38 17 96 602 3 32 24 28 514
New York.......... 356 82 10 48 8 208 3,107 15 14 3L 13 3,014
Philadelphia......... 358 18 2 173 17 88 1,788 49 2 515 524 698
Cleveland........... 452 144 6 137 20 145 1,913 98 8 509 639 659
Richmond.......... 351 96 14 69 9 163 1 1,285 64 16 208 11 987
Atlanta............. 519 101 2 85 23 308 1,934 104 () 254 82 1,486
Chicago............ 957 107 14 432 21 383 5,971 102 30 1,785 186 3,868
St. Louis. .. 450 76 5 229 10 130 | 1,642 106 19 579 32 906
Minneapolis. 490 24 3 261 7 195 2,177 30 5 987 16 1,139
Kansas City. 804 96 4 198 10 496 | 1,819 33 2 355 38 1,391
Dallas...... 615 45 3 72 14 461 1,461 15 5 95 55 1,290
San Francisco. 205 8 5 15 1 176 | 4,032 2 2 298 (&) 3,729

! Includes a small amount of deposits outstanding on
not included in the number of issuing banks.

on April 28, 1967.

2 Omitted to avoid individual bank disclosure. L . L
Nore.—Consumer-type time deposits includes the following instruments issued in denominations of less than $100,000: savings certificates,
savings bonds, other negotiable and nonnegotiable CD's, and time deposits, open account. Dollar amounts may not add to totals because of

rounding.

April 28, 1967, in banks that no longer issue certain consumer-type instruments and are
Excludes $17 million in deposits in a few small banks that provided no information on the rate paid



Record of Policy Actions
of the Federal Open Markel Committee

Section 10 of the Federal Reserve Act provides that the Board
of Governors shall keep a complete record of the actions taken
by the Board and by the Federal Open Market Committee on all
questions of policy relating to open market operations, that it
shall record therein the votes taken in connection with the de-
termination of open market policies and the reasons underlying
each such action, and that it shall include in its Annual Report
to the Congress a full account of such actions.

As announced on page 1168 of this BULLETIN, the Board and
the Committee have made available the entries with respect to
the policy actions taken at the four meetings of the Federal Open
Market Committee held from the beginning of the calendar year
1967 through April 4, 1967, in the form in which they will ap-
pear in the Board’s 54th Annual Report. It is planned to release
entries for policy actions taken subsequent to April 4, 1967, on
a regular basis, approximately 90 days following the date of the
meeting at which the corresponding policy actions were taken.
Each entry will be republished in a following issue of the Federal
Reserve BULLETIN,

The entries include the votes on the policy decisions made at
the meetings as well as a résumé of the basis for the decisions.
The summary descriptions of economic and financial conditions
included in the entries are based on the information that was
available to the Committee at the time of the meetings, rather
than on data for the periods in question as they may have been
subsequently revised.

Policy directives of the Federal Open Market Committee are
issued to the Federal Reserve Bank of New York as the Bank
selected by the Committee to execute transactions for the System
Open Market Account. In the area of domestic open market
activities the Federal Reserve Bank of New York operates under

1115
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two separate directives from the Open Market Committee—a
continuing authority directive and a current economic policy
directive. In the foreign currency area it operates under an
authorization for System foreign currency operations and a
foreigh currency directive. These four instruments are shown
below in the form in which they were in effect at the beginning
of 1967. Subsequent revisions in the current economic policy
directive are shown in the policy record entries covering each of
the first four Committee meetings of the year, and a revision in
the continuing authority directive is shown in the policy record
entry for the meeting of March 7, 1967.

CONTINUING AUTHORITY DIRECTIVE WITH RESPECT TO

DOMESTIC OPEN MARKET OPERATIONS
(in effect January 1, 1967)

1. The Federal Open Market Committee authorizes and directs the
Federal Reserve Bank of New York, to the extent necessary to carry out
the most recent current economic policy directive adopted at a meeting
of the Commiftee:

{a) To buy or sell U.S. Government securities in the open market,
from or to Government securities dealers and foreign and international
accounts maintained at the Federal Reserve Bank of New York, on a
cash, regular, or deferred delivery basis, for the System Open Market
Account at market prices and, for such Account, to exchange maturing
U.S. Government securities with the Treasury or allow them to mature
without replacement; provided that the aggregate amount of such
securities held in such Account at the close of business on the day of
a meeting of the Committee at which action is taken with respect to a
current economic policy directive shall not be increased or decreased
by more than $2.0 billion during the period commencing with the
opening of business on the day following such meeting and ending
with the close of business on the day of the next such meeting;

(b) To buy or sell prime bankers’ acceptances of the kinds desig-
nated in the Regulation of the Federal Open Market Committee in the
open market, from or to acceptance dealers and foreign accounts
maintained at the Federal Reserve Bank of New York, on a cash,
regular, or deferred delivery basis, for the account of the Federal
Reserve Bank of New York at market discount rates; provided that
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the aggregate amount of bankers’ acceptances held at any one time
shall not exceed $125 million or 10 per cent of the total of bankers’
acceptances outstanding as shown in the most recent acceptance survey
conducted by the Federal Reserve Bank of New York;

(¢) To buy U.S. Government securities, obligations that are direct
obligations of, or fully guaranteed as to ptincipal and interest by, any
agency of the United States, and prime bankers’ acceptances with
maturities of 6 months or less at the time of purchase, from nonbank
dealers for the account of the Federal Reserve Bank of New York
under agreements for repurchase of such securities, obligations, or
acceptances in 15 calendar days or less, at rates not less than (1)
the discount rate of the Federal Reserve Bank of New York at the
time such agreement is entered into, or (2) the average issuing rate on
the most recent issue of 3-month Treasury bills, whichever is the
lower; provided that in the event Government securities or agency
issues covered by any such agreement are not repurchased by the
dealer pursuant to the agreement or a renewal thereof, they shall be
sold in the market or transferred to the System Open Market Account;
and provided further that in the event bankers’ acceptances covered
by any such agreement are not repurchased by the seller, they shall
continue to be held by the Federal Reserve Bank or shall be sold in
the open market.

2. The Federal Open Market Committee authorizes and directs the
Federal Reserve Bank of New York to purchase directly from the
Treasury for the account of the Federal Reserve Bank of New York (with
discretion, in cases where it secems desirable, to issue participations to one
or more Federal Reserve Banks) such amounts of special short-term
certificates of indebtedness as may be necessaty from time to time for
the temporary accommodation of the Treasury; provided that the rate
charged on such certificates shall be a rate % of 1 per cent below the
discount rate of the Federal Reserve Bank of New York at the time of
such purchases, and provided further that the total amount of such
certificates held at any one time by the Federal Reserve Banks shall not
exceed $1 billion.

CURRENT ECONOMIC POLICY DIRECTIVE
(in effect January 1, 1967)

The economic and financial developments reviewed at this meeting
indicate that over-all domestic economic activity is continuing to expand,
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with rising defense expenditures but with additional evidences of moderat-
ing tendencies in the private economy. While there has been some slowing
in the pace of advance of most broad price measures, upward price
pressures persist for many finished goods and services. Bank credit and
money have shown no net expansion in recent months. Although demands
on bond markets have increased, upward pressures on long-term interest
rates have moderated. The balance of payments remains a serious prob-
lem. In this situation, it is the Federal Open Market Committee’s policy
to foster money and credit conditions conducive to noninflationary eco-
nomic expansion and progress toward reasonable equilibrium in the
country’s balance of payments.

To implement this policy, System open market operations until the
next meeting of the Committee shall be conducted with a view to attaining
somewhat easier conditions in the money market, unless bank credit
appears to be resuming a rapid rate of expansion.

AUTHORIZATION FOR SYSTEM FOREIGN CURRENCY OPERATIONS
(in effect January 1, 1967)

1. The Federal Open Market Committee authorizes and directs the
Federal Reserve Bank of New York, for System Open Market Account,
to the extent necessary to carry out the Comimnittee’s foreign currency
directive:

A. To purchase and sell the following foreign currencies in the form of
cable transfers through spot or forward transactions on the open market
at home and abroad, including transactions with the U.S. Stabilization
Fund established by Section 10 of the Gold Reserve Act of 1934, with
foreign monetary authorities, and with the Bank for International
Settlements:

Austrian schillings
Belgian francs
Canadian dollars
Pounds sterling
French francs
German marks
Italian lire
Japanese yen
Netherlands guilders
Swedish kronor
Swiss francs
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B. To hold foreign currencies listed in paragraph A above, up to the
following limits:

(1) Currencies held spot or purchased forward, up to the amounts
necessary to fulfill outstanding forward commitments;

(2) Additional currencies held spot or purchased forward, up to the
amount necessary for System operations to exert a market influence but
not exceeding $150 million equivalent; and

(3) Sterling purchased on a covered or guaranteed basis in terms of
the dollar, under agreement with the Bank of England, up to $200 million
equivalent.

C. To have outstanding forward commitments undertaken under para-
graph A above to deliver foreign currencies, up to the following limits:

(1) Commitments to deliver to the Stabilization Fund foreign cur-
rencies in which the United States Treasury has outstanding indebtedness,
up to $200 million equivalent;

(2) Commitments to deliver ltalian lire, under special arrange-
ments with the Bank of Italy, up to $500 million equivalent; and

(3) Other forward commitments to deliver foreign currencies, up to
$275 million equivalent.

D. To draw foreign currencies and to permit foreign banks to draw
dollars under the reciprocal currency arrangements listed in paragraph 2
below, provided that drawings by either party to any such arrangement
shall be fully liquidated within 12 months after any amount outstanding
at that time was first drawn, unless the Committee, because of exceptional
circumstances, specifically authorizes a delay.

2. The Federal Open Market Committee directs the Federal Reserve
Bank of New York to maintain reciprocal currency arrangements (“swap”
arrangements) for System Open Market Account with the following for-
eign banks, which are among those designated by the Board of Governors
of the Federal Reserve System under Section 214.5 of Regulation N,
Relations with Foreign Banks and Bankers, and with the approval of the
Committee to renew such arrangements on maturity:

[List appears on next page}




1120 FEDERAL RESERVE BULLETIN - JULY 1967

Foreign bank Amount of Maximum

arrangement period of
{millions of arrangement
dotlars equivalent) {months)
Austrian National Bank 100 12
National Bank of Belgium 150 12
Bank of Canada 500 12
Bank of England 1,350 . 12
Bank of France 100 3
German Federal Bank 400 6
Bank of Italy 600 12
Bank of Japan 430 12
Netherlands Bank 150 3
Bank of Sweden 100 12
Swiss National Bank 200 6
Bank for International Settlements:
System drawings in Swiss francs 200 6
System drawings in authorized European
currencies other than Swiss francs 200 6

3. All transactions in foreign currencies undertaken under paragraph
1(A) above shall be at prevailing market rates and no attempt shall be
made to establish rates that appear to be out of line with underlying mar-
ket forces. Insofar as is practicable, foreign currencies shall be purchased
through spot transactions when rates for those currencies are at or below
par and sold through spot transactions when such rates are at or above
par, except when transactions at other rates (i) are specifically authorized
by the Committee, (i) are necessary to acquire currencies to meet System
commitments, or (iii) are necessary to acquire currencies for the Stabili-
zation Fund, provided that these currencies are resold forward to the
Stabilization Fund at the same rate.

4. It shall be the practice to arrange with foreign central banks for
the coordination of foreign currency transactions. In making operating
arrangements with foreign central banks on System holdings of foreign
currencies, the Federal Reserve Bank of New York shall not commit itself
to maintain any specific balance, unless authorized by the Federal Open
Market Committee. Any agreements or understandings concerning the
administration of the accounts maintained by the Federal Reserve Bank
of New York with the foreign banks designated by the Board of Gover-
nors under Section 214.5 of Regulation N shall be referred for review
and approval to the Committee.

5. Foreign currency holdings shall be invested insofar as practicable,
considering needs for minimum working balances. Such investments
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shall be in accordance with Section 14(e) of the Federal Reserve Act.

6. A Subcommittee consisting of the Chairman and the Vice Chairman
of the Committee and the Vice Chairman of the Board of Governors (or
in the absence of the Chairman or of the Vice Chairman of the Board of
Governors the members of the Board designated by the Chairman as
alternates, and in the absence of the Vice Chairman of the Committee his
alternate) is authorized to act on behalf of the Committee when it is
necessary to enable the Federal Reserve Bank of New York to engage in
foreign currency operations before the Committee can be consulted. All
actions taken by the Subcommittee under this paragraph shall be reported
promptly to the Committee.

7. The Chairman (and in his absence the Vice Chairman of the Com-
mittee, and in the absence of both, the Vice Chairman of the Board of
Governors) is authorized:

A. With the approval of the Committee, to enter into any needed
agreement or understanding with the Secretary of the Treasury about the
division of responsibility for foreign currency operations between the
System and the Secretary;

B. To keep the Secretary of the Treasury fully advised concerning
System foreign currency operations, and to consult with the Secretary on
such policy matters as may relate to the Secretary’s responsibilities; and

C. From time to time, to transmit appropriate reports and informa-
tion to the National Advisory Council on International Monetary and
Financial Policies.

8. Staff officers of the Committee are authorized to transmit pertinent
information on System foreign currency operations to appropriate officials
of the Treasury Department.

9. All Federal Reserve Banks shall participate in the foreign currency
operations for System Account in accordance with paragraph 3 G (1) of
the Board of Governors’ Statement of Procedure with Respect to Foreign
Relationships of Federal Reserve Banks dated January 1, 1944,

10. The Special Manager of the System Open Market Account for for-
eign currency operations shall keep the Committee informed on condi-
tions in foreign exchange markets and on transactions he has made and
shall render such reports as the Committee may specify.

FOREIGN CURRENCY DIRECTIVE
(in effect January 1, 1967)

1. 'The basic purposes of System operations in foreign currencies are:
A. To help safeguard the value of the dollar in international exchange
markets;
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B. To aid in making the system of international payments more effi-
cient;

C. To further monetary cooperation with central banks of other coun-
tries having convertible currencies, with the International Monetary Fund,
and with other international payments institutions;

D. To help insure that market movements in exchange rates, within
the limits stated in the International Monetary Fund Agreement or estab-
lished by central bank practices, reflect the interaction of underlying
economic forces and thus serve as efficient guides to current financial
decisions, private and public; and

E. To facilitate growth in international liquidity in accordance with
the needs of an expanding world economy.

2. Unless otherwise expressly authorized by the Federal Open Market
Commitiee, System operations in foreign currencies shall be undertaken
only when necessary:

A. To cushion or moderate fluctuations in the flows of interpational
payments, if such fluctuations (1) are deemed to reflect transitional mar-
ket unsettlement or other temporary forces and therefore are expected to
be reversed in the foreseeable future; and (2) are deemed to be disequili-
brating or otherwise to have potentially destabilizing effects on U.S. or
foreign official reserves or on exchange markets, for example, by occa-
sioning market anxieties, undesirable speculative activity, or excessive
leads and lags in international payments;

B. To temper and smooth out abrupt changes in spot exchange rates,
and to moderate forward premiums and discounts judged to be disequili-
brating. Whenever supply or demand persists in influencing exchange rates
in one direction, System transactions should be modified or curtailed
upless upon review and reassessment of the situation the Committee
directs otherwise;

C. To aid in avoiding disorderly conditions in exchange markets. Spe-
cial factors that might make for exchange market instabilities include (1)
responses to short-run increases in international political tension, (2) dif-
ferences in phasing of international economic activity that give rise to
unusually large interest rate differentials between major markets, and (3)
market rumors of a character likely to stimulate speculative transactions.
Whenever exchange market instability threatens to produce disorderly
conditions, System transactions may be undertaken if the Special Manager
reaches a judgment that they may help to reestablish supply and demand
balance at a level more consistent with the prevailing flow of underlying
payments. In such cases, the Special Manager shall consult as soon as
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practicable with the Committee or, in an emergency, with the members
of the Subcommittee designated for that purpose in paragraph 6 of the
Authorization for System foreign currency operations; and

D. To adjust System balances within the limits established in the
Authorization for System foreign currency operations in light of probable
future needs for currencies.

3. System drawings under the swap arrangements are appropriate when
necessary to obtain foreign currencies for the purposes stated in para-
graph 2 above.

4. Unless otherwise expressly authorized by the Committee, transac-
tions in forward exchange, either outright or in conjunction with spot
transactions, may be undertaken only (i) to prevent forward premiums
or discounts from giving rise to disequilibrating movements of short-term
funds; (ii) to minimize speculative disturbances; (iii) to supplement
existing market supplies of forward cover, directly or indirectly, as a
means of encouraging the retention or accumulation of dollar holdings
by private foreign holders; (iv) to allow greater flexibility in covering
System or Treasury commitments, including commitments under swap
arrangements; (v) to facilitate the use of one currency for the settlement
of System or Treasury commitments denominated in other currencies,
and (vi) to provide cover for System holdings of foreign currencies.
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JANUARY 10, 1967
Authority to effect transactions in System Account.

Expansionary forces in the economy were moderating as 1966
ended, and business inventory/sales ratios had risen substantially.
With inventory accumulation expected to slow, a reduced rate of
over-all economic growth appeared likely in the first quarter of
the new year.

Gross national product was estimated to have increased sub-
stantially in the fourth quarter of 1966, but much of the advance
appeared to reflect the sharp rise in inventory accumulation.
Growth slackened in consumer spending for goods, in business
capital outlays, and, apparently, in Federal defense expenditures.
The downtrend in residential construction activity that had begun
in the spring of 1966 continued in the fourth quarter, although
in November housing starts recovered most of their sharp Octo-
ber decline. Industrial production was little changed during the
quarter at about the level reached in August, as output curtail-
ments in such industries as steel, construction materials, automo-
biles, and some household appliances offset continued gains in
certain other industries. There had been some rise recently in
claims for unemployment compensation, but labor market con-
ditions generally remained strong in the closing months of 1966.

With respect to the outlook for the first quarter of 1967, pro-
spective business efforts to hold down the pace of inventory
accumulation appeared likely to lead to a marked slowing of the
growth rate in GNP, to some decline in industrial production,
and to a moderate increase in the unemployment rate from the
level of around 3.8 per cent that had prevailed recently. Defense
outlays were expected to remain an expansive influence, although
the evidence available at the time of this meeting suggested some
further slackening in the growth of such spending as well as in
business capital outlays. On the other hand, the extended decline
in residential construction was expected to level out in the first
quarter as a result of improvement in mortgage markets. Yields
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on home mortgages touched a record high in November, the
latest month for which data were available, but net inflows of
funds to savings and loan associations and other major mortgage
lenders had recovered recently, and there were indications of
some actual or prospective easing in the supply of mortgage
funds.

The pace of advance of broad price measures had slowed
recently; indeed, the wholesale price index declined in November
for the second successive month, to a level 2.3 per cent above a
year earlier, as a further reduction in prices of foodstuffs more
than offset a small increase in prices of industrial commodities.
The earlier succession of substantial increases in consumer prices
was broken in November, when retail food prices declined some-
what and the total index rose by only one-tenth of 1 per cent.
However, unit labor costs in manufacturing had risen further in
recent months, as a result both of more rapid increases in aver-
age hourly earnings and of smaller gains in productivity.

Tentative estimates indicated some deterioration in the U.S.
balance of payments in the fourth quarter of 1966, as an appar-
ent improvement in the merchandise trade surplus was more
than offset by an indicated worsening on capital account. While
full information was nat yet available on fourth-quarter develop-
ments, it appeared that the deficit on the “liquidity” basis of cal-
culation had increased despite substantial special receipts from
Germany at the year-end, and that the balance on the “official
reserve transactions” basis had reverted to deficit even though
there had been large net inflows of liquid funds through foreign
branches of U.S. banks during the quarter.* Abroad, the German

1 The balance on the “liquidity” basis is measured by changes in U.S. reserves
and in liquid U.S. liabilities to all foreigners. The balance on the “official
reserve transactions” basis is measured by changes in U.S. reserves and in
liquid and certain nonliquid liabilities to foreign official agencies, mainly mone-
tary authorities. The latter balance differs from the former by (1) treating
changes in liquid U.S. liabilities to foreigners other than official agencies as
ordinary capital flows, and (2) treating changes in certain nonliquid liabilities
to foreign monetary authorities as financing items rather than as ordinary
capital flows.
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Federal Bank announced a reduction in its discount rate, from
5 per cent to 4¥2 per cent, effective January 6, 1967.

System open market operations since the preceding meeting
had been directed at achieving somewhat easier conditions in the
money market against a background of year-end seasonal churn-
ing. Net borrowed reserves of member banks fluctuated widely
over the four statement weeks ending January 4, but on the aver-
age they were somewhat smaller than in the preceding 4 weeks—
about $170 million, as compared with $215 miltion. The market
yield on 3-month Treasury bills declined more than 20 basis
points to 4.80 per cent in the third week of December and subse-
quently remained near that level. Other money market rates de-
clined less, partly for seasonal reasons and partly because large
financing needs of Government security dealers added to de-
mands for short-term funds.

A buoyant atmosphere pervaded bond markets in recent
weeks, as signs of moderating tendencies in the economy con-
tinued to appear and as it became increasingly evident to market
participants that monetary policy had shifted toward less re-
straint—a view reinforced by the System’s action on December
27, 1966, rescinding the letter of September 1 to member banks
regarding lending to business and discount window administra-
tion.* Despite large recent and prospective offerings of corporate
and municipal securities and a recent public sale of $600 million
of participation certificates by the Federal National Mortgage
Association, yields on Treasury, corporate, and municipal bonds
all declined, with yields on long-term Treasury bonds returning
to about their levels at the end of 1965, following the increase
in the discount rate. Near the end of January the Treasury was
expected to announce the terms on which it would refund securi-
ties maturing in mid-February, of which about $3.8 billion were
held by the public.

? For the text of the September 1 letter, see the Federal Reserve BULLETIN

for September 1966, pp. 1338-39; for the text of the December 27 announce-
ment, see the BULLETIN for January 1967, p. 83.
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The recent declines in security yields were accompanied by
resumed expansion in commercial bank credit and private de-
posits. Bank credit, which had declined on balance since August,
increased substantially between the last Wednesdays of Novem-
ber and December. The increase was attributable primarily to
expansion in holdings of Government securities and in short-term
loans to security dealers and brokers, as banks acted to rebuild
their sharply reduced liquidity positions. Business loans did not
rise, apparently because of both a continuation of restrictive lend-
ing policies and some further weakening in demands for such
loans.

Time and savings deposits expanded relatively fast in Decem-
ber following slow growth since August, when banks began to
experience sizable runoffs of negotiable certificates of deposit
(CD’s). Although a record volume of CD’s matured in Decem-
ber, banks were able to increase the net volume outstanding
somewhat as declines in market yields on competitive instru-
ments, particularly Treasury bills, enhanced the relative attrac-
tiveness of CD’s to investors. Expansion in the money supply
(private demand deposits plas currency outside of banks), which
had resumed in mid-November after a period of irregular decline
beginning in July, continued in December, reflecting in large
part a reduction in Government deposits at commercial banks.
In 1966 as a whole the money supply increased by a little less
than 2 per cent, compared with a 4.7 per cent rise in 1965.

Staff projections at the time of the Committee’s preceding
meeting had suggested that there would be relatively little in-
crease from November to December in daily-average deposits
of member banks—the “bank credit proxy” *-—if the then-exist-

3 Since mid-1966 the Committee had been making increased use of daily-
average statistics on total member bank deposits as a “bank credit proxy”—that
is, as the best available measure, although indirect, of developing movements
in bank credit. Because they can be compiled on a daily basis with a very short
lag, the deposit figures are more nearly current than available bank loan and
investment data. Moreover, average deposit figures for a calendar month are
much less subject to the influence of single-date fluctuations than are the avail-
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ing money market conditions were maintained. But with easier
conditions prevailing in the latter part of the month, these depos-
its increased at an annual rate of 3.4 per cent in December as
a whole.

Current staff projections suggested that member bank deposit
expansion would increase temporarily to an annual rate in the
7 to 9 per cent range on the average during January (largely as
a result of expansion that had occurred around the turn of the
year), and to a somewhat more rapid rate in that month if there
were some further easing of money market conditions. All of
the projected increase in January was in time and savings depos-
its and Government deposits; private demand deposits were ex-
pected to decline somewhat, resulting in little or no growth in
the money supply.

In the Committee’s discussion it was noted that appropriate
monetary policy over coming months would depend importantly
on the nature of Federal fiscal policies. For the immediate future,
however, in light of the continued slackening of various expan-
sionary forces in the economy and the prospect for slower over-
all growth in early 1967, the Committee decided that it would be
desirable to relax monetary restraint somewhat further. The
members agreed that the renewed expansion in bank credit and
the money supply in December was appropriate; and a majority,
taking note of the staff projections for the money supply and for
member bank deposits, thought that somewhat easier money
market conditions should be sought unless bank credit appeared
to be expanding significantly faster than expected.

able month-end data on total bank credit, which represent estimates of loans
and investments at all commercial banks on one day—the last Wednesday—
of each month, For statistics on daily-average member bank deposits, see the
Federal Reserve BuLLeTIN for October 1966, p. 1478, and subsequent months.
Some brief comments on the relation between the member bank deposit series
and the bank credit statistics are given in the note on p. 1460 of the October
1966 BULLETIN,
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The Committee agreed that the forthcoming Treasury financ-
ing should be taken into account in the conduct of open market
operations, although it was expected that the financing would be
a routine one and that requirements for maintaining an “even
keel” in the money market would not come into play until late in
the month. Some sentiment was expressed for extending System
reserve-supplying security purchases in intermediate- and longer-
term Treasury securities, both to stimulate flows of funds into
longer-term markets, including mortgage markets, and—for bal-
ance of payments reasons—to avoid depressing short-term inter-
est rates unduly.

The following current economic policy directive was issued to
the Federal Reserve Bank of New York:

The economic and financial developments reviewed at this meeting indi-
cate further moderation in various expansionary forces and sharply in-
creased inventory accumulation, The pace of advance of broad price
measures has slowed, although upward price and cost pressures persist
for many finished goods and services. Partly reflecting the recent modifi-
cation of monetary policy, financial market conditions have become less
taut than earlier and bank credit expansion has resumed. With respect to
the balance of payments, trends in international transactions indicate a
continuing serious problem. In this situation, it is the Federal Open Mar-
ket Committee's policy to foster money and credit conditions conducive
to noninflationary economic expansion and progress toward reasonable
equilibrium in the country’s balance of payments.

To implement this policy, and taking account of forthcoming Treasury
financing, System open market operations until the next meeting of the
Commiittee shall be conducted with a view to attaining somewhat easier
conditions in the money market, unless bank credit appears to be expand-
ing significantly faster than currently anticipated.

Votes for this action: Messrs., Martin, Brimmer,
Clay, Daane, Hickman, Maisel, Mitchell, Robertson,
and Wayne. Votes against this action: Messrs. Irons,
Shepardson, and Treiber.

The members dissenting from this action thought that it would
be preferable not to relax monetary restraint further at this time.
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Among the considerations they advanced were the continuing
balance of payments problem and the desirability of awaiting
further information on prospective Federal taxes and expendi-
tures before changing monetary policy further. Individual dis-
senting members also expressed the judgments that, despite pres-
ent indications of slower economic growth early in 1967, the
longer-run prospects for the economy were not weak; and that
the rate at which member bank deposits were expected to grow
in January, given no change in money market conditions, was
appropriate.
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FEBRUARY 7, 1967

Authority to effect transactions in System Account.

The pace of economic expansion continued to moderate in
early 1967, according to reports at this meeting. Tentative esti-
mates indicated that industrial production had declined some-
what in January and that, with sales of new automobiles falling
further, total retail sales had failed to increase. Layoffs and short
workweeks continued to be reported in the automobile industry
and in some consumer appliance industries, but the labor market
as a whole apparently remained strong.

Staff projections suggested that expansion in GNP would be
at a sharply slower pace in the first half of 1967 than in 1966.
Inventory accumulation was expected to decline markedly from
its recent advanced rate, slower growth was anticipated in de-
fense spending and business capital outlays, and only a small
increase was expected in real takings of goods by consumers.
On the other hand, it appeared likely that the substantial decline
in residential construction would end and that State and local
government outlays would continue to expand.

Projections by the Council of Economic Advisers, contained
in its recent annual report, also indicated slowing of the eco-
nomic advance in the first half of 1967. The Council expected
expansion to accelerate in the second half of the year, when it
anticipated a strong rise in residential construction, an end to
the decline in the rate of inventory investment, and a rise in
transfer payments (primarily as a result of a proposed increase
at midyear in social security benefits). The Council foresaw a
sizable stimulus from fiscal policy in the first half of the year,
but the administration’s budget recommendations provided for
a shift in the direction of fiscal restraint at midyear in the form
of a 6 per cent surcharge on income tax liabilities of individuals
and corporations.

In December the wholesale price index was stable and the
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consumer price index again rose by only one-tenth of 1 per cent.
Effective February 1, the minimum wage was increased and its
coverage extended under the terms of legislation enacted in 1966.
Unit labor costs in manufacturing were estimated to have been
2.7 per cent above their year-earlier level in the fourth quarter
of 1966, and it appeared likely that such costs would continue
to rise.

The deficit in the U.S. balance of payments on the “liquidity”
basis of calculation was estimated to have been at an annual rate
of about $2 billion in the fourth quarter of 1966, despite larger
dollar receipts from various official transactions. For the full
year the deficit on this basis was estimated at $1.4 billion. On
the “official reserve transactions” basis there was a small deficit
in the fourth quarter but a surplus of $175 million for the year.
Partial data for January indicated a continued sizable deficit on
both bases of calculation. Liabilities of U.S. banks to their for-
eign branches declined in late December and early January, but
remained well above their level in the spring of 1966,

Abroad, interest rates had declined substantially from their
recent peaks in the Euro-dollar market and in various national
markets. The Bank of England reduced its discount rate from
7 to 6% per cent on January 26, and subsequently the central
banks of Canada, Belgium, and Sweden reduced their discount
rates by varying amounts.

Open market operations since the last meeting of the Commit-
tee had been directed at attaining somewhat easier conditions in
the money market. Net borrowed reserves averaged about $60
million in January and member bank borrowings about $475
million, compared with $190 million and $530 million, respec-
tively, in December. Rates on Federal funds moved generally
lower, and- they fell sharply in the last week of January when
float rose temporarily in the wake of a severe snowstorm in the

~midwest. The yield on 3-month Treasury bills declined further,
from 4.80 per cent 4 weeks earlier to less than 4.50 per cent,
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although by the time of this meeting it had backed up slightly.
Rates on other short-term instruments also moved significantly
lower. A major New York City bank reduced its prime lending
rate from 6 to 5%2 per cent on January 26, and subsequently
many other banks lowered their prime rates, but generally to
5% per cent.

Long-term security yields also had declined sharply further in
recent weeks. Yields on new corporate bonds reached their low-
est levels since April 1966, and those on Treasury and municipal
bonds fell to levels prevailing prior to the increase in the discount
rate in December 1965. Although the market atmosphere be-
came cautious at times, mainly because of reports of a growing
calendar of corporate and municipal offerings, sentiment was
buoyed by various developments. These included the evidences
of further easing of monetary policy; the President’s statement—
in his State of the Union message of January 10—that he was
proposing a surcharge on income taxes and would strive to lower
interest rates; and the reductions in discount rates by foreign
central banks and in prime rates by domestic commercial banks.
Activity in the stock market was extremely heavy, and prices of
common stocks advanced virtually without interruption after the
first of the year.

On January 25 the Treasury announced that it would refund
securities maturing in mid-February with a cash offering of two
new securities, a 15-month note and a 5-year note, both bearing
4% per cent coupons and priced to yield 4.85 and 4.84 per cent,
respectively. With market yields declining, the new issues were
heavily oversubscribed. The Treasury was expected to announce
in late February or early March an offering of tax-anticipation
bills due in June, and a large volume of Federal agency securi-
ties and participation certificates was expected to be marketed
before midyear.

Net inflows of savings funds to depositary-type institutions in-
creased considerably in late 1966 and early 1967, and conditions
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in markets for home mortgages appeared to have eased further
recently. The rate of new mortgage commitments still appeared
to be lagging, however, as many institutions used a large part of
the inflows to improve their liquidity positions. Housing starts
declined less than seasonally in December, but the annual rate
remained relatively low.

The rate of increase in total bank credit between late Decem-
ber and late January was the highest since mid-1966. Banks sub-
stantially increased their holdings of municipal and Federal
agency securities and their loans to businesses and security deal-
ers. The sharp rise in business loans, following 5 months of
slow net growth, was in part a reflection of a temporary con-
centration of corporate needs for funds to make accelerated tax
payments.

Growth in time and savings deposits, which had resumed in
December, accelerated in January. The increase was centered in
large-denomination negotiable CD’s, which became increasingly
attractive to investors as yields on competitive market instru-
ments declined. The net increase in such CD’s outstanding at
weekly reporting banks was at a record high in January, and in
the 6 weeks after mid-December such banks recovered more
than two-thirds of the runoff they had experienced in the pre-
ceding 4 months. The average maturity of new issues of CD’s
was lengthened significantly in January for the first time since
mid-1966, and recently many banks had reduced their offering
rates on CD’s.

As a result of the marked increase in time deposits—together
with a substantial rise in Government deposits, which was offset
in part by a decline in private demand deposits—the bank credit
proxy (daily-average member bank deposits) rose more from
December to January than had been expected, even in the light
of the easing of money market conditions that had occurred. New
staff projections suggested that, if money market conditions re-
mained unchanged, bank credit as measured by the proxy series
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would rise at an annual rate of about 9 to 11 per cent from Janu-
ary to February. The projections allowed for continued rapid
growth in time deposits, resumed growth in private demand de-
posits, and some decline in Government deposits.

The Committee decided that it would be appropriate at this
time to maintain the easier money market conditions achieved
under the policies adopted at the three preceding meetings, un-
less bank credit appeared to be deviating significantly from its
expected course. Various reasons were advanced by individual
members against a further deliberate relaxation of monetary pol-
icy at present. These included the recent and projected growth
rates of bank credit, which some members considered to be at
about the upper end of a desirable range in the current circum-
stances; the likelihood that much of the impact on the economy
of the policy actions already taken was still to come; the risk
that unduly rapid easing might necessitate a sharp reversal of
policy later in the year; the possibility that speculative excesses
would be encouraged by continued increases in prices of fixed
income securities; and concern about the implications of rising
labor costs for the foreign trade balance and of declining domes-
tic interest rates for international capital flows. The current
Treasury financing also was mentioned, although “even keel”
considerations were considered less important than usual in view
of the market reception of the new securities.

At the same time, in light of the short-run economic outlook
there was considerable sentiment for “leaning toward ease” in
open market operations. In particular, the Committee agreed
that efforts should be made to resist any sharp rises in interest
rates but that rates should be permitted to decline if market
forces worked in that direction, It was noted in this connection
that the recent declines in interest rates had reflected expecta-
tional factors to an important extent, and that long-term rates
were particularly vulnerable at present to a change in expecta-
tions. -
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The following current economic policy directive was issued
to the Federal Reserve Bank of New York:

The economic and financial developments reviewed at this meeting indi-
cate further moderation in various expansionary forces, with continued
large inventory accumulation. The pace of advance of broad price meas-
ures has slowed, although upward price and cost pressures persist for
many goods and services. Interest rates have declined markedly, financial
conditions generally are considerably easier, and bank credit expansion
recently has been vigorous, While interest rates abroad have also declined,
trends in international transactions indicate a continuing serious balance
of payments problem. In this situation, it is the Federal Open Market
Committee's policy to foster money and credit conditions, including bank
credit growth, conducive to noninflationary economic expansion and
progress toward reasonable equilibrium in the country’s balance of
payments.

To implement this policy, and taking account of the current Treasury
financing, System open market operations until the next meeting of the
Committee shall be conducted with a view to maintaining the prevailing
conditions of ease in the money market, but operations shall be modified
as necessary to moderate any apparently significant deviations of bank
credit from current expectations,

Votes for this action: Messrs. Martin, Hayes, Brim-
mer, Clay, Daane, Hickman, Irons, Maisel, Robertson,
Shepardson, and Wayne. Vote against this action: Mr.
Mitchell.

Mr. Mitchell dissented from this action because he favored
moving somewhat further toward ease. He was inclined to give
more credence to the present expectations for a weaker eco-
nomic performance in the first half of the year than to those for
a stronger performance in the second half, and he thought that
the major economic risk for the immediate future was that a
downturn in over-all economic activity might be precipitated by
the expected inventory adjustment.
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MARCH 7, 1967

1. Authority to effect transactions in System Account.

Evidences of marked slowing in the pace of economic expan-
sion were reported at this meeting. In February, according to
tentative estimates, industrial production fell for the second con-
secutive month, sales of new automobiles decreased sharply fur-
ther, and total retail sales declined from their reduced December—
January level. Although the unemployment rate remained at
3.7 per cent in January, signs of easing demands for labor were
beginning to appear in such sensitive indicators as the length of
the workweek in manufacturing, claims for unemployment insur-
ance, and indexes of “help wanted” advertisements. On the other
hand, residential construction activity turned up in January,
after 10 months of decline, as conditions in mortgage markets
continued to ease.

Staff projections of GNP for the first half of 1967, which
earlier had suggested a sharply reduced rate of growth, had been
lowered somewhat further and now implied only moderate in-
creases in dollar GNP and little rise in real output of goods and
services. A large reduction in the rate of business inventory
accumulation was still expected, although there was little evi-
dence as yet to suggest that the adjustment had begun; in Janu-
ary, with retail sales sluggish, inventories of manufacturers rose
sharply further despite cutbacks in production, and manufac-
turers’ stock/sales ratios advanced to the highest levels since
1961. Defense spending was expected to continue increasing,
although at a slower rate; and residential construction outlays
were expected to be about the same in the first quarter as a whole
as in the fourth quarter of 1966, and to rise in the second quar-
ter. However, continuing lack of strength in consumer demands
for durable goods was suggested by a Census Bureau survey
taken in mid-January, which found that smaller proportions of
consumers were planning to buy new cars and household durable
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goods than was the case a year earlier. It was indicated that a
Department of Commerce—Securities and Exchange Commission
survey, taken in February, would show that businesses planned
to make outlays on new plant and equipment in the first half of
1967 at a rate no higher than that actually recorded in the fourth
quarter of 1966,

The consumer price index was unchanged in January, but
average wholesale prices of both industrial commodities and
foodstuffs rose. Advance estimates for February suggested that
average prices of industrial commodities had remained stable in
that month and that prices of foodstuffs had declined somewhat.
Unit labor costs in manufacturing rose sharply further in Jan-
uary.

With respect to balance of payments developments, capital
outflows from the United States had increased relatively little
recently despite the easing of domestic monetary conditions. On
the other hand, revised data indicated that the surplus on U.S.
merchandise trade had not improved in the fourth quarter of
1966, as had been reported earlier. Growth in imports, which
previously appeared to have leveled off in late 1966, was now
shown to have continued at a reduced rate through January
1967, and estimates of growth in exports in the fourth quarter
had been revised downward. Prospects still favored improvement
in the trade surplus over coming months, when slowing inven-
tory accumulation was expected to reduce the demand for im-
ports.

Abroad, economic activity had been slackening for several
months in a number of industrial countries, including the United
Kingdom and Germany, and monetary and fiscal policies were
being relaxed somewhat. The German Federal Bank, which along
with the Bank of England and a number of other central banks
had reduced its discount rate earlier in the year, announced a
further reduction, from 42 to 4 per cent, on February 17. Re-
serve requirements of German commercial banks were lowered
effective March 1.
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Conditions in domestic financial markets had passed through
two distinct phases since the preceding meeting of the Commit-
tee, with a period of firmer money markets, congested bond
markets, and rising long- and short-term interest rates followed
by a period of easier financial conditions and declining rates.
Shifts in expectations of market participants contributed impor-
tantly to these developments.

Early in the period concern developed about the viability of
the levels to which interest rates had fallen, in view of a steady
stream of additions to an already large calendar of corporate and
municipal security issues, large inventories of securities held by
underwriters, and rumors of renewed sales of FNMA participa-
tion certificates. Moreover, market participants began to re-
appraise the prospects for monetary policy, partly because of
congressional testimony by various officials suggesting a strength-
ening of economic forces in the second half of the year. A belief
that the trend of monetary policy toward greater ease had been
halted, and perhaps reversed, was strengthened by the develop-
ment of firmer conditions in the money market, as reflected by
increases in rates on Treasury bills and Federal funds and ad-
vances in lending rates to Government securities dealers posted
by major New York City banks. The System injected a large
volume of reserves through open market operations in an effort
to cope with these firming tendencies, but operations were com-
plicated by persistent shortfalls of reserve availability from
initial projections.

Subsequently, money market conditions again turned easier,
earlier expectations regarding monetary policy were gradually
restored, and long-term interest rates—particularly on Treasury
securities—declined somewhat. These developments were ini-
tially stimulated by large-scale official purchases of Treasury
securities on February 24 in conjunction with arrangements un-
dertaken to avoid a rise in the Federal debt above the legal ceil-
ing, and by concurrent purchases of bills for System Account
to supply reserves. The view that monetary policy was still trend-
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ing toward ease was reinforced on February 28 when the Board
of Governors announced a reduction in member bank reserve
requirements for the purpose of meeting developing credit needs
throughout the country. Reserve requirements against savings
deposits and the first $5 million of other time deposits at each
member bank were reduced in two successive steps: from 4 to
314 per cent, and then to 3 per cent, effective with the reserve
computation periods beginning March 2, 1967, and March 16,
1967, respectively.

By the day before this meeting the yield on 3-month Treasury
bills had fallen to about 4.35 per cent, roughly 20 basis points
below its level at the time of the preceding meeting, and other
money market conditions in general were about as easy as they
had been 4 weeks earlier. In February as a whole, member bank
borrowings averaged about $365 million, compared with $475
million in January; and excess reserves exceeded borrowings by
about $35 million, in contrast with a net borrowed reserve posi-
tion of about $65 million in the preceding month.

Following congressional approval of legislation raising the
temporary debt ceiling on March 1, the Treasury announced
that $2.7 billion of tax-anticipation bills due in June would be
auctioned on March 7, the day of this meeting. Treasury cash
balances were expected to reach relatively low levels before the
March 13 payment date for these bills, and it was possible that
the Treasury would need to borrow directly from the Federal
Reserve for short periods.

Bank credit expanded further between the last Wednesdays
of January and February, although apparently at a rate below
that of the two preceding months. Banks used the additions to
their reserves mainly to improve their liquidity positions; acqui-
sitions of securities continued heavy, but business loans increased
relatively little and total loans declined. Time and savings depos-
its grew sharply further on the average from January to Febru-
ary, although the rate of expansion moderated considerably over
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the course of the latter month as large money market banks be-
came less aggressive sellers of negotiable CD’s. Private demand
deposits and the total money supply rose, after declining in Janu-
ary, and Government deposits at commercial banks were about
unchanged.

Daily-average member bank deposits—the bank credit proxy
—increased at an annual rate of about 15 per cent from January
to February, more than had been expected. Most of the rise
occurred early in February, when time deposits were growing
rapidly. New staff projections for March suggested that growth
in the proxy would be at an annual rate of about 6 to 8 per cent
if money market conditions were unchanged, and somewhat
larger if money market conditions were eased somewhat further.
It appeared unlikely that banks would resume aggressive selling
of negotiable CD’s in the near future, in view of their large CD
sales in recent months and the uncertain outlook for loan de-
mands following the March and April dividend and tax dates.
Accordingly, time deposits were projected to expand considerably
less on the average in March than in February. The projections
also allowed for a substantially higher average level of private
demand deposits, reflecting sharp increases late in February, and
some decline in the average level of Government deposits.

The Committee agreed that somewhat easier money market
conditions were desirable at present to combat the effects of
weakening tendencies in the economy, and that still easier condi-
tions should be sought if bank credit appeared to be expanding
significantly less than expected. Individual members mentioned
various intermediate objectives, including those of encouraging
sustained growth in the money supply and further declines in
long-term interest rates, of stimulating banks to relax their lend-
ing policies more rapidly than they had to date, and of confirming
market interpretations that the current reduction in reserve re-
quirements was intended to be an easing action rather than
simply an alternative to open market operations as a means of
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meeting seasonal reserve needs. Some members stressed the de-
sirability of avoiding sharp shifts in expectations regarding the
near-term course of monetary policy, such as had occurred in
February. Others, while sharing this position, placed equal
weight on the need to avoid generating expectations that mone-
tary policy was moving more rapidly toward ease than in fact
was the case. In the course of the discussion several members
expressed the view that a reduction in the discount rate might
well be considered soon, although none indicated that he would
favor such action immediately.

The following current economic policy directive was issued
to the Federal Reserve Bank of New York:

The economic and financial developments reviewed at this meeting indi-
cate some decline in industrial production and a marked slowing of expan-
sion in over-all economic activity. Lack of growth in retail sales may be
retarding adjustment of inventory accumulation from its recent excessive
rate. Average commodity prices have changed little recently, but unit
labor costs in manufacturing have risen further. Bank credit expansion
has been vigorous and, after a period of rising interest rates and con-
gested bond markets, financial conditions have again turned easier. Recent
data suggest little improvement in the foreign trade surplus but also little
increase in the outflow of U.S. capital. In several important countries
abroad, economic activity has been softening for several months and
monetary and fiscal policies have eased somewhat. In this situation, it is
the Federal Open Market Committee's policy to foster money and credit '
conditions, including bank credit growth, conducive to combatting the
effects of weakening tendencies in the economy, while recognizing the
need for progress toward reasonable equilibrium in the country’s balance
of payments.

To implement this policy against the background of the current reduc-
tions in reserve requirements, System open market operations until the
next meeting of the Committee shall be conducted with a view to attaining
somewhat easier conditions in the money market, and to attaining still
casier conditions if bank credit appears to be expanding significantly less
than currently anticipated.

Votes for this action: Messrs. Martin, Hayes, Brim-
mer, Daane, Francis, Maisel, Mitchell, Robertson,
Scanlon, Shepardson, Swan, and Wayne. Votes against
this action: None.




RECORD OF POLICY ACTIONS OF THE FOMC 1143

2. Amendment of continuing authority directive.

On recommendation of the System Account Manager, Sec-
tion 1(b) of the continuing authority directive to the Federal
Reserve Bank of New York regarding domestic open market
operations was amended to clarify the language describing the
two limits specified on aggregate holdings of bankers’ accept-
ances by the Federal Reserve Bank of New York, in accordance
with the manner in which that language had always been inter-
preted. Specifically, the phrase “whichever is the lower” was
added at the end of the paragraph, following the description of
the two limits. With this change, Section 1(b) read as follows:

To buy or sell prime bankers’ acceptances of the kinds designated in
the Regulation of the Federal Open Market Committee in the open mar-
ket, from or to acceptance dealers and foreign accounts maintained at
the Federal Reserve Bank of New York, on a cash, regular or deferred
delivery basis, for the account of the Federal Reserve Bank of New York
at market discount rates; provided that the aggregate amount of bankers’
acceptances held at any one time shall not exceed (1) $125 million or
(2) 10 per cent of the total of bankers’ acceptances outstanding as shown
in the most recent acceptance survey conducted by the Federal Reserve
Bank of New York, whichever is the lower.

After reviewing various amendments to the continuing author-
ity directive that had been made during the past year, the Com-
mittee renewed the directive in its existing form (as set forth in
the preface to this record of Federal Open Market Committee
policy actions), except for the change resulting from this
amendment.

Votes for this action: Messrs. Martin, Hayes, Brim-
mer, Daane, Francis, Maisel, Mitchell, Robertson,
Scanlon, Shepardson, Swan, and Wayne. Votes against
this action: None.

3. Review of continuing authorizations.

This being the first meeting of the Federal Open Market Com-
mittee following the election of new members from the Federal
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Reserve Banks to serve for the year beginning March 1, 1967,
and their assumption of duties, the Committee followed its cus-
tomary practice of reviewing all of its continuing authorizations
and directives. The action taken with respect to the continuing
authority directive for domestic open market operations has
been described in the preceding portion of the entry for this date.

The Committee reaffirmed its authorization for System foreign
currency operations and its foreign currency directive, in the
forms in which both were outstanding at the beginning of the
year 1967, as set forth in the preface to this record of policy
actions.

Votes for these actions: Messrs. Martin, Hayes,
Brimmer, Daane, Francis, Maisel, Mitchell, Robert-
son, Scanlon, Shepardson, Swan, and Wayne. Votes
against these actions: None.
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APRIL 4, 1967

Authority to effect transactions in System Account.

Recent information supported earlier indications of a marked
slowing in the pace of economic expansion and suggested that
the anticipated curtailment in the rate of business inventory ac-
cumulation was under way. The latest staff projections for the
first half of 1967, like those of 4 weeks earlier, implied only
moderate increases in dollar GNP and little rise in real output.

Both retail sales and industrial production declined in Febru-
ary, as tentative estimates had suggested. In March sales of new
automobiles remained close to their reduced February level, and
it appeared from weekly data for most of the month that total
sales continued sluggish. The production decline in February
brought the capacity utilization rate in manufacturing down to
87 per cent from the 91 per cent level that had prevailed during
most of 1966, and was associated with sharp reductions at fac-
tories in employment, in length of the average workweek, and in
payrolls. Total nonfarm employment continued to rise, however,
and the unemployment rate remained at the January level of
3.7 per cent.

With respect to inventories, accumulation by manufacturers
slowed markedly in February from its earlier rapid pace. Stocks
of wholesalers and retailers had not grown in January; as a result,
there was a substantial reduction in that month in the over-all
rate of inventory growth.

The staff projections of GNP allowed for large reductions in
the rate of inventory accumulation in both the first and second
quarters of 1967. Although Federal spending for defense and
nondefense purposes apparently was rising somewhat more rap-
idly than had been expected, near-term prospects for most other
broad categories of final demand did not appear strong. Growth
in incomes was expected to slow in the second quarter—imply-
ing continued weakness in consumer spending for goods. Longer-
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term prospects for residential construction remained favorable,
but declines in building permits and housing starts in February
suggested that a strong expansion in that sector was not in im-
mediate prospect. The results of the recent Commerce-SEC sur-
vey of business plans for plant and equipment expenditures
indicated a decrease in such spending (from the fourth-quarter
rate) in the first half of 1967, followed by a moderate rise in
the second half. For the year as a whole, if reported plans were
realized, fixed capital outlays would be 3.9 per cent above those
of 1966, in contrast to increases of more than 15 per cent in
each of the past 3 years. While the survey was made before the
President proposed legislation to restore the tax incentives for
investment that had been suspended in October 1966, it ap-
peared unlikely that enactment of such legislation would have a
significant effect on outlays until after midyear.

The consumer price index rose slightly in February; since
October 1966 it had advanced at an annual rate of 1 per cent,
compared with a 4 per cent rate earlier in 1966. Average whole-
sale prices declined in February, and according to advance esti-
mates, they were unchanged in March at a level slightly below
their peak of the preceding September. Unit labor costs continued
to rise in February, and for the first quarter it appeared likely
that they would average more than 4 per cent above a year
earlier.

Tentative estimates of the U.S. balance of payments in the
first quarter suggested that, despite some improvement in the
merchandise trade surplus, the deficit was larger than in the
preceding quarter on both the “liquidity” and “official reserve
transactions” bases of calculation. However, it appeared that all
of the increase in the liquidity deficit and part of that in the
official settlements deficit was accounted for by differential effects
in the two quarters of various types of special transactions. Much
of the rise in the official settlements deficit reflected repayments
by U.S. banks during the early weeks of the year of funds bor-
rowed abroad through their foreign branches.
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The widespread slowdown in economic activity in Western
Europe, which had begun around mid-1966, apparently contin-
ued in the first few months of 1967 although in the United
Kingdom there were indications that the decline in activity might
be leveling out. Since the beginning of the year monetary and
fiscal policy actions had been taken in a number of countries to
stimulate activity, including numerous reductions in central bank
discount rates. On March 16 the Bank of England reduced its
discount rate for the second time in 1967, from 6%2 to 6 per
cent. Discount rate reductions also were made in March by the
central banks of Sweden and the Netherlands.

System open market operations since the preceding meeting
of the Committee had been directed at fostering somewhat easier
conditions in the money market. Growth in total and nonbor-
rowed reserves of member banks was rapid in March, as it had
been in the first 2 months of the year. Free reserves rose to an
average of $165 million from about $35 million in February,
member bank borrowings declined to about $200 million from
$365 million, and rates on Federal funds and on bank loans to
Government securities dealers moved into lower ranges. Interest
rates on short-term market securities fell considerably further as
a result of System operations and of other factors, including fur-
ther reports of weakness in economic indicators, reductions in
foreign discount rates, and widespread expectations of an early
cut in the Federal Reserve discount rate. The market yield on
3-month Treasury bills declined by about 35 basis points, to
slightly less than 4 per cent. On March 22 a large New York
City bank lowered its prime lending rate from 53 per cent to
5% per cent, and subsequently many other banks took similar
action.

Long-term interest rates had also moved down somewhat in
recent weeks, but they remained above the 1967 lows, which
had been reached in late January and early February. The de-
clines were limited by extremely large flotations of bonds in
March, including a record volume of corporate offerings, con-
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tinued heavy sales of new municipal securities, and a sizable
issue of FNMA participation certificates. The volume of offer-
ings appeared likely to remain large in April, although not so
large as in March.

The Treasury was expected to announce near the end of April
the terms on which it would refund securities maturing in mid-
May, of which $2.9 billion were held by the public. On Friday,
March 10, the Treasury temporarily replenished its cash bal-
ances by selling a special certificate of indebtedness in the amount
of $149 million to the Federal Reserve. The certificate was re-
deemed 3 days later.

Inflows of funds to savings and loan associations and mutual
savings banks were exceptionally large in February, and growth
appeared to continue in March. With supplies of mortgage funds
exceeding demands, conditions in mortgage markets eased fur-
ther. Depositary-type institutions used a large part of their in-
creased inflows to repay indebtedness and to acquire marketable
securities.

Commercial banks also continued to experience substantial
inflows of time and savings deposits in March. Expansion in such
deposits over the last 4 months—December through March—
had been at an annual rate of 16 per cent, nearly twice the rate
for the full year 1966. Growth in large-denomination CD’s had
moderated considerably since early in 1967, but passbook sav-
ings deposits began to rise sharply in mid-February after almost
a year of continuous decline. Demand deposits and the money
supply also expanded sharply in March. The annual rate of
growth in the money supply over the December—March period
was 6 per cent, compared with a rise of slightly less than 2 per
cent in 1966.

Commercial banks made further sizable additions to their
holdings of securities in March, and in contrast with February
also expanded their loan volume substantially. A large increase
in business loans was associated, in part, with the needs of
businesses to finance their payments of income taxes and with-
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held individual and social security taxes. From February to
March the bank credit proxy—daily-average member bank
deposits—rose at an annual rate of 15 per cent, the same as
from January to February and more than had been expected.

Staff projections for April suggested that the bank credit
proxy would expand at an annual rate in the 10 to 13 per cent
range if monetary policy remained unchanged, and somewhat
more rapidly if easier money market conditions were sought.
The demand for business loans was expected to be enlarged
temporarily because of an unusually sharp rise in April in the
volume of accelerated tax payments. The projections allowed
for some slackening in growth of time and savings deposits
from the exceptionally rapid pace of recent months, for a large
increase in Government deposits, and for a small decline in
private demand deposits. With currency holdings expected to
continue rising, the money supply was projected to remain
about unchanged.

There was broad agreement at this meeting that it would be
desirable shortly to reduce the Federal Reserve discount rate,
which had been maintained at 4%2 per cent since December
1965, in order to bring it into better alignment with market
interest rates. It was noted that lack of such action might result
in a reversal of the recent downward trends in interest rates,
which reflected in part anticipations of a reduction in the dis-
count rate. Individual members of the Committee suggested that
a lower discount rate would also help to encourage further
declines in yields on long-term securities and mortgage loans;
in rates paid by depositary-type institutions, which had been
relatively sticky in the recent period of declining yields; and in
discount rates of foreign central banks.

As to what degree of reduction in the discount rate would
be most desirable, one possibility discussed was a cut of ¥4 of
a percentage point, with a second Y4 point reduction to be
made later if it appeared warranted by unfolding developments.
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However, most of the members favored a reduction of the dis-
count rate by ¥2 of a percentage point, for various reasons. A
smaller reduction, they thought, was likely to be interpreted by
financial market participants as a cautionary signal regarding
System policy intentions, and thus might lead to a back-up in
market interest rates that would be difficult to offset without
very large injections of reserves. Also, a reduction of Y point
would create uncertainties regarding the possibility of further
discount rate action—an effect deemed undesirable in a period
preceding a Treasury refunding operation. Moreover, a 12 point
cut was viewed as likely to have significantly stronger effects
than the more modest action in encouraging reductions in other
interest rates domestically and abroad.

With respect to open market operations, a number of members
expressed the view that recent growth rates in member bank
reserves, bank credit, and the money supply—while appropriate
temporarily in light of the slowing of the business expansion—
were too high to be sustained for an extended period. In par-
ticular, they questioned the desirability of any policy course
that might tend to accelerate growth in these financial aggre-
gates, given the lagged effects of monetary policy and the possi-
bility that business activity would be expanding more vigorously
later in the year. These members suggested that operations might
be directed toward maintaining the prevailing state of net
reserve availability, or of money market conditions in general,
with such modifications as might be necessary to moderate
apparently significant deviations of bank credit growth in either
direction from current expectations.

Other members favored open market operations consistent
with the somewhat easier money market conditions that they
expected would follow the anticipated reduction in the discount
rate, or operations directed at attaining somewhat greater reserve
availability. In general, these members thought that continued
expansion in financial aggregates at rates in the neighborhood of
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those recently prevailing would be appropriate in the present
economic and financial environment.

At the conclusion of the discussion the Committee agreed
that open market operations should be directed at attaining
somewhat easier conditions in the money market by supporting
the easing expected to result from the anticipated discount rate
action, but not at achieving further easing independently of that
action unless bank credit appeared to be expanding significantly
less than currently anticipated. With this understanding, the
Committee voted to issue the following current economic policy
directive to the Federal Reserve Bank of New York:

The economic and financial developments reviewed at this meeting
support earlier indications of a marked slowing of expansion in over-all
economic activity. Retail sales have continued sluggish and curtailment
in the rate of business inventory accumulation is in process. Average
commodity prices have changed little recently, but unit labor costs in
manufacturing have risen further. Bank credit expansion has remained
vigorous, short-term interest rates have declined markedly further, and
long-term rates have moved down somewhat despite very heavy securities
market flotations. The balance of payments deficit increased in the first
quarter despite some improvement in the foreign trade surplus. In several
important countries abroad, monetary and fiscal policies have eased fur-
ther in response to slackened economic activity. In this situation, it is the
Federal Open Market Committee’s policy to foster money and credit
conditions, including bank credit growth, conducive to combatting the
effects of weakening tendencies in the economy, while recognizing the
need for progress toward reasonable equilibrium in the country’s balance
of payments.

To implement this policy, System open market operations until the next
meeting of the Committee shall be conducted with a view to attaining
somewhat easier conditions in the money market, and to attaining still
easier conditions if bank credit appears to be expanding significantly less
than currently anticipated.

Votes for this action: Messrs. Martin, Hayes, Brim-
mer, Daane, Francis, Maisel, Mitchell, Robertson,
Scanlon, Shepardson, Swan, and Wayne. Votes against
this action: None.
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Administrative interpretations, new regulations, and similar material

PUBLIC {NFORMATION

The Act of Congress, approved June 5, 1967
(Public Law 90-23), amended section 552 of
title 5, United States Code, to codify the provisions
of Public Law 89-487, effective July 4, 1967,
which revised the Public Information Section of
the former Administrative Procedure Act. Ac-
cordingly, the Board of Governors and Federal
Open Market Committee adopted, effective July 4,
1967, revisions of their respective Rules relating
to the availability of information to the public.
Under the new Rules, unpublished records of the
Board and of the Committee will be made avail-
able upon request unless the particular records fall
within stated exemptions contained in the law.
For conforming purposes, the Committee also
amended its Rule of Organization and Rules of
Procedure. The amendment to law and the revised
or amended Rules read as follows:

AN ACT

To amend section 552 of title 5, United States Code,
to codify the provisions of Public Law 89—487.

Be it enacted by the Senate and House of Repre-
sentatives of the United States of America in Congress
assembled. That section 552 of title 5, United States
Code is amended to read:

“§ 552. PUBLIC INFORMATION; AGENCY
RULES, OPINIONS, ORDERS, RECORDS,
AND PROCEEDINGS

“(a) Each agency shall make available to the public
information as follows: i

“(1) Each agency shall separately state and cur-
rently publish in the Federal Register for the gui-
dance of the public—

“(A) descriptions of its central and field or-
ganization and the established places at which, the
employees (and in the case of a uniformed serv-
ice, the members) from whom, and the methods
whereby, the public may obtain information,
make submittals or requests, or obtain decisions;

“(B) statements of the general course and
method by which its functions are channeled and
determined, including the nature and require-
ments of all formal and informal procedures
available;

“(C) rules of procedure, descriptions of forms
available or the places at which forms may be
obtained, and instructions as to the scope and
contents of all papers, reports, or examinations;

“(D) substantive rules of general applicability
adopted as authorized by law, and statements of
general policy or interpretations of general ap-
plicability formulated and adopted by the agency;
and

“(E) each amendment, revision, or repeal of the
foregoing.

Except to the extent that a person has actual and timely
notice of the terms thereof, a person may not in any
manner be required to resort to, or be adversely
affected by, a matter required to be published in the
Federal Register and not so published. For the pur-
pose of this paragraph, matter reasonably available to
the class of persons affected thereby is deemed pub-
lished in the Federal Register when incorporated by
reference therein with the approval of the Director of
the Federal Register.

“(2) Each agency, in accordance with published
rules, shall make available for public inspection and
copying—

“(A) final opinions, including concurring and
dissenting opinions, as well as orders, made in the
adjudication of cases;

“(B) those statements of policy and interpre-
tations which have been adopted by the agency
and are not published in the Federal Register;
and

_“(C) administrative staff manuals and instruc-
tions to staff that affect a member of the public;

unless the materials are promptly published and copies
offered for sale. To the extent required to prevent a
clearly unwarranted invasion of personal privacy, an
agency may delete identifying details when it makes
available or publishes an opinion, statement of policy,
interpretation, or staff manual or instruction. How-
ever, in each case the justification for the deletion
shall be explained fully in writing. Each agency also
shall maintain and make available for public inspec-
tion and copying a current index providing identifying
information for the public as to any matter issued,
adopted, or promulgated after July 4, 1967, and re-
quired by this paragraph to be made available or
published. A final order, opinion, statement of policy,
interpretation, or staff manual or instruction that
affects a member of the public may be relied on, used,
or cited as precedent by an agency against a party
other than an agency only if—

“(i) it has been indexed and either made
available or published as provided by this para-
graph; or

“(il) the party has actual and timely notice
of the terms thereof.

“(3) Except with respect to the records made avail-
able under paragraphs (1) and (2) of this subsection,
each agency, on request for identifiable records made
in accordance with published rules stating the time,
place, fees to the extent authorized by statute, and
procedure to be followed, shall make the records
promptly available to any person. On complaint, the
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district court of the United States in the district in
which the complainant resides, or has his principal
place of business, or in which the agency records are
situated, has jurisdiction to enjoin the agency from
withholding agency records and to order the produc-
tion of any agency records improperly withheld from
the complainant. In such a case the court shall deter-
mine the matter de novo and the burden is on the
agency to sustain its action. In the event of noncom-
pliance with the order of the court, the district court
may punish for contempt the responsible employee,
and in the case of a uniformed service, the responsible
member. Except as to causes the court considers of
greater importance, proceedings before the district
court, as authorized by this paragraph, take prece-
dence on the docket over all other causes and shall be
assigned for hearing and trial at the earliest prac-
ticable date and expedited in every way.

“(4) Each agency having more than one member
shall maintain and make available for public inspec-
tion a record of the final votes of each member in
every agency proceeding.

“(b) This section does not apply to matters that
are—

“(1) specifically required by Executive order
to be kept secret in the interest of the national
defense or foreign policy;

“(2) related solely to the internal personnel
rules and practices of any agency;

“(3) specifically exempted from disclosure by
statute;

“(4) trade secrets and commercial or financial
information obtained from a person and privi-
leged or confidential;

“(5) inter-agency or intra-agency memoran-
dums or letter which would not be available by
law to a party other than an agency in litigation
with the agency;

“(6) personnel and medical files and similar
files the disclosure of which would constitute a
clearly unwarranted invasion of personal privacy;

“(7) investigatory files compiled for law en-
forcement purposes except to the extent available
by law to a party other than an agency;

“(8) contained in or related to examination,
operating, or condition reports prepared by, on
behalf of, or for the use of an agency responsible
for the regulation or supervision of financial
institutions; or

“(9) geological and geophysical information
and data, including maps, concerning wells,

“(c) This section does not authorize withholding
of information or limit the availability of records to
the public, except as specifically stated in this section.
This section is not authority to withhold information
from Congress.”

Sec. 2. The analysis of chapter 5 of title 5, United
States Code, is amended by striking out:
“552. Publication of information, rules,
orders, and public records.”

and inserting in place thereof:

“552. Public information; agency rules,
orders, records, and proceedings.”

Sec, 3. The Act of July 4, 1966 (Public Law 89-
487, 80 Stat. 250), is repealed.

Sec 4. This Act shall be effective July 4, 1967, or
on the date of enactment, whichever is later.
Approved June 5, 1967.

opinions,

opinions,

BOARD OF GOVERNORS
OF THE
FEDERAL RESERVE SYSTEM

RULES REGARDING AVAILABILITY
OF INFORMATION *

(12 CFR 261)
As revised effective July 4, 1967

SECTION 261.1-—BAsiS AND ScOPE

This Part is issued by the Board of Governors
of the Federal Reserve System (the “Board”) pur-
suant to the requirement of section 552 of Title 5
of the United States Code that every Federal
agency shall publish in the Federal Register, for
the guidance of the public, descriptions of the
established places at which, the officers from
whom, and the methods whereby, the public may
obtain information, make submittals or requests,
or obtain decisions.

SECTION 261.2—DEFINITIONS

(a) “Information of the Board”—For pur-
poses of this Part, the term “information of the
Board” means all information coming into the
possession of the Board or of any member thereof,
or of any Federal Reserve Bank, or of any officer,
employee, aor agent of the Board or of any Federal
Reserve Bank, in the performance of functions for
or on behalf of the Board, including functions
delegated by the Board pursuant to Part 265 of
this Chapter.

{(b) “Records of the Board”.—For purposes of
this Part, the term “records of the Board” means
rules, statements, opinions, orders, memoranda,
letters, reports, accounts, and other papers con-
taining information of the Board that constitute
part of the Board’s official files.

SECTION 261.3—PURLISHED INFORMATION

(a) Federal Register—To the extent required
by sections 552 and 553 of Title 5 of the United
States Code, and subject to the provisions of
§§ 261.5 and 261.6, the Board publishes in the
Federal Register for the guidance of the public,
in addition to this Part,

* The text corresponds to the Code of Federal Regulations,
Title 12, Chapter TI, Part 261; cited as 12 CFR 261. The words
“this Part”, as used herein, mean these rules.



LAW DEPARTMENT

1155

(1) descriptions of its central and field
organization;

(2) statements of the general course and
method by which its functions are channeled
and determined, including the nature and re-
quirements of all formal and informal proce-

dures available;

(3) rules of procedure, descriptions of forms
available or the places at which forms may be
obtained, and instructions as to the scope and
contents of all papers, reports, or examinations;

(4) substantive rules of general applicability
adopted as authorized by law, and statements of
general policy or interpretations of general ap-
plicability formulated and adopted by the
Board;

(5) every amendment, revision, or repeal of
the foregoing; and
(6) general notices of proposed rule making.

The Board also publishes in the Federal Register
notice of receipt of applications pursuant to the
Bank Holding Company Act of 1956 (12 U.S.C.
1842), orders and supporting statements issued by
the Board with respect to such applications and
applications under the Bank Merger Act (12
U.S.C. 1828(c)), and notices of formal hearings
ordered by the Board.

(b) Annual Report.—The Board’s Annual Re-
port to Congress pursuant to section 10 of the
Federal Reserve Act (12 US.C. 247), which is
made public immediately after its submission to
Congress, contains a full account of the Board's
operations during the year, an economic review of
the year, and legislative recommendations to Con-
gress. As required by law, the Annual Report in-
cludes (1) a complete record of the policy actions
taken by the Board and the Federal Open Market
Committee, showing the votes taken thereon and
the reasons underlying such actions (12 U.S.C.
247a); (2) material pertaining to the administra-
tion of the Board’s functions under the Bank
Holding Company Act of 1956 (12 U.S.C. 1844);
and (3) material pertaining to bank mergers ap-
proved by the Board under section 18(c) of the
Federal Deposit Insurance Act (12 US.C
1828(c)).

(c) Federal Reserve Bulletin.—In the Federal
Reserve BULLETIN, which is issued monthly, the
Board publishes economic and statistical informa-

tion; special articles on subjects of economic inter-
est; regulations, statements of general policy, and
interpretations of laws and regulations of general
interest to the public; notices of actions by the
Board on certain types of applications, such as
applications for membership in the Federal Re-
serve System; and orders and accompanying state-
ments of the Board with respect to certain types of
adjudications. Some material that is published in
the BULLETIN is released in advance of such publi-
cation, examples being certain regulations, inter-
pretations, orders and opinions, a monthly sum-
mary of business conditions, the Board’s index of
industrial production, and certain other statistical
series.

(d) Other published information.—As required
by section 11(a) of the Federal Reserve Act (12
U.S.C. 248(a)), the Board issues weekly (1) a
statement of the condition of the Federal Reserve
Banks; (2) a statement listing certain applications
received by or on behalf of the Board and actions
on such applications by the Board, or on behalf
of the Board pursuant to authority delegated under
Part 265 of this Chapter; and (3) a statement
showing changes in the banking structure result-
ing from mergers and the establishment of
branches. From time to time, the Board issues
statements to the press regarding particular mone-
tary and credit actions, regulatory actions, actions
with respect to certain types of applications, and
other matters. In addition, it issues various publi-
cations, the more important of which are listed in
the monthly Federal Reserve BULLETIN. Among
such publications is a loose-leaf compilation of
Interpretations of the Board of Governors of the
Federal Reserve System.

(e) Obtaining published information.—Anyone
may subscribe to the Federal Reserve BULLETIN
at the rate therein indicated. A copy of each issue
of the BULLETIN is sent without charge to each
member bank. Current or back issues of the BuL-
LETIN, Annual Reports, rules, regulations, and cer-
tain other published information may be examined
at the offices of the Board or any Federal Reserve
Bank, and copies, if in stock, are supplied by the
Board at prescribed charges or at no cost.

SECTION 261.4—RECORDS AVAILABLE TO THE
PusrLic UpoN REQUEST

(a) General rule.—All records of the Board,
whether or not published under § 261.3, are made
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available to any person, upon request, for inspec-
tion and copying in accordance with the provisions
of this section and subject to the limitations stated
in §§ 261.5 and 261.6. Records falling within the
exemptions from disclosure set forth in section
552(b) of Title 5 of the United States Code and
in § 261.6 may nevertheless be made available in
accordance with this section to the fullest extent
consistent, in the Board’s judgment, with the effec-
tive performance of the Board’s statutory responsi-
bilities and with the avoidance of injury to a public
or private interest intended to be protected by such
exemptions.

(b) Opinions, orders, statements of policy,
interpretations, and staff manuals and instructions.
~—Subiject to the provisions of §§ 261.5 and 261.6,
the Board makes available for inspection and copy-
ing (1) all final opinions (including concurring
and dissenting opinions) and orders made in the
adjudication of cases, including such opinions and
orders made pursuant to authority delegated by the
Board under Part 265 of this Chapter; (2) state-
ments of policy and interpretations adopted by the
Board that are not published in the Federal Regis-
ter; and (3) administrative staff manuals and
instructions to staff that affect any member of the
public. However, to the extent required to prevent
a clearly unwarranted invasion of personal pri-
vacy, the Board deletes identifying details in any
material of the kinds above described; and in each
such case the justification for such deletion is
explained in writing. The Board maintains and
makes available for public inspection and copying
a current index providing identifying information
for the public as to any material described in this
paragraph which is issued, adopted, or promul-
gated after July 4, 1967,

(c) Other records.—Subject to the provisions
of §§ 261.5 and 261.6, records of the Board not
covered by paragraph (&) of this section, includ-
ing a record of the final votes of members of the
Board in any Board proceeding, are made avail-
able for inspection and copying to any person
upon request.

(d) Obtaining access to records.—Records of
the Board subject to this section are available for
inspection and copying during regular business
hours at the offices of the Board of Governors of
the Federal Reserve System, Federal Reserve
Building, 20th and Constitution Avenue, Washing-

ton, D. C,, 20551, or, in the case of records con-
taining information required to be disclosed under
section 12 of the Securities Exchange Act of 1934,
as amended (15 U.S.C. 78), at the offices of the
Federal Deposit Insurance Corporation or at any
Federal Reserve Bank. Every request for access
to records of the Board, other than those contain-
ing information required under section 12 of the
Securities Exchange Act, shall be submitted in
writing to the Secretary of the Board, shall state
the name and address of the person requesting
access to such records, and shall describe such
records in a manner reasonably sufficient to per-
mit their identification without undue difficulty;
and such person shall pay a fee in an amount
based upon $5 per hour for the time required
to locate such records and prepare them for in-
spection, plus 10 cents per standard page for any
copying thereof.

SECTION 261.5—DEFERMENT OF AVAILABILITY
OF CERTAIN INFORMATION

(a) Deferment of availability—In some in-
stances, certain types of information of the Board
are not published in the Federal Register or made
available for inspection and copying until after
such period of time as the Board may determine
to be reasonably necessary to avoid the effects
described in paragraph (b) of this section, For
example, such deferment of publication or availa-
bility of information to the public may occa-
sionally be necessary with respect to information
relating to the determination of monetary or credit
policies, including but not limited to discount
rates, reserve requirements of member banks,
maximum interest rates payable by member banks
on deposits, and margin requirements.

(b) Reasons for deferment of availability —
Publication of, or public access to, certain infor-
mation of the Board may be deferred because
earlier disclosure of such information would

(1) interfere with the accomplishment of the
objectives of the Board’s actions in the dis-
charge of its statutory functions;

(2) permit speculators and others to gain
unfair profits or other unfair advantages by
speculative trading in securities or otherwise;

(3) interfere with the orderly execution of
the objectives or policies of other Government
agencies;
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(4) result in unnecessary or unwarranted dis-
turbances in the securities markets; or

(5) interfere with the orderly conduct of the
foreign affairs of the United States.

SECTION 261.6—~EXEMPTIONS FROM DISCLOSURE

(a) General rule—Except as otherwise pro-
vided in this Part or as may be specifically author-
ized by the Board, information in the records of
the Board that is not available to the public
through other sources will not be published in the
Federal Register or made available for inspection
and copying if such information

(1) is exempted from disclosure by statute
or executive order;

(2) is contained in or related to examina-
tion, operating, or condition reports prepared
by, on behalf of, or for the use of, the Board or
a Federal Reserve Bank, relating to the affairs
of any bank or affiliate thereof, bank holding
company or subsidiary thereof, broker, finance
company, or any other person engaged, or pro-
posing to engage, in the business of banking,
extending credit, or managing or controlling
banks;

(3) is privileged or relates to the business,
personal, or financial affairs of any person and
is furnished in confidence;

Provided, however, That, following notice to
the person furnishing such information, the
Board may make any information furnished in
confidence in connection with an application for
Board approval of any transaction available to
the public in accordance with § 261.4(¢), and,
to the extent it deems necessary and without
prior notice to such person, the Board may com-
ment on such information in any opinion or
statement issued to the public in connection with
a decision of the Board with respect to which
such information is relevant;

(4) is contained in investigatory files com-
piled for law enforcement purposes (except to
the extent available by law to a private party),
including information relating to proceedings
for (i) the issuance of a cease-and-desist order,
or order of suspension or removal, under
the Financial Institutions Supervisory Act of
1966; (ii) the termination of membership of a
State bank in the Federal Reserve System pur-
suant to section 9 of the Federal Reserve Act
(12 U.S.C. 327); (iii) the suspension of a bank

from use of the credit facilities of the Federal
Reserve System pursuant to section 4 of the
Federal Reserve Act (12 U.S.C. 301); and (iv)
the granting or revocation of any approval, per-
mission, or authority, except to the extent pro-
vided in this Part and except as provided in
Part 262 of this Chapter concerning bank hold-
ing company and bank merger applications.

(5) relates solely to the internal personnel
rules and practices or other internal practices
of the Board;

(6) is contained in personnel, medical, and
similar files, the disclosure of which would con-
stitute a clearly unwarranted invasion of per-
sonal privacy; or

(7) is contained in inter-agency or intra-
agency memoranda or letters that would not be
routinely available by law to a private party in
litigation with the Board, including but not
limited to memoranda, reports, and other docu-
ments prepared by the staffs of the Board or of
the Federal Reserve Banks, and records of de-
liberations and discussions at meetings of the
Board or of any committee of the Board or of
the Board’s staff.

(b) Information available to supervised institu-
tions and other Government agencies—A copy of
each report of examination of each State member
bank and of each bank holding company is made
available by the appropriate Federal Reserve Bank
to the bank or company examined. Such reports
and other appropriate information relating to such
a bank or company are made available, upon re-
quest, by the Director of the Board’s Division of
Examinations to the Comptroller of the Currency
and the Federal Deposit Insurance Corporation,
and by the appropriate Federal Reserve Bank to
the Regional Comptroller of the Currency, the
regional representative of the Federal Deposit
Insurance Corporation, and the State govern-
mental authority having general supervision of
such bank or company. Such reports and other
information may be made available by the Board
to other agencies of the United States for use
where necessary in the performance of their offi-
cial duties. All reports or other information made
available pursuant to this paragraph shall remain
the property of the Board and, except as other-
wise provided in this Part, no person, agency, or
authority to whom the information is made avail-
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able, or any officer, director, or employee thereof,
shall disclose any such information except in pub-
lished statistical material that does not disclose the
affairs of any individual or corporation.

(c) Prohibition against disclosure.—Except as
provided in this Part, no officer, employee, or
agent of the Board or of any Federal Reserve
Bank shall disclose or permit the disclosure of
any unpublished information of the Board to any-
one (other than an officer, employee, or agent of
the Board or of a Federal Reserve Bank properly
entitled to such information for the performance
of his official duties), whether by giving out or
furnishing such information or a copy thereof or
by allowing any person to inspect or copy such
information or copy thereof, or otherwise. Not-
withstanding the foregoing, unpublished economic,
statistical, or similar information or unpublished
information regarding interpretations by the Board
of statutory or regulatory provisions may be dis-
closed, orally or in writing, by any officer, em-
ployee, or agent of the Board or of any Federal
Reserve Bank who has knowledge of the subject
matter to any person who, in the judgment of such
officer, employee, or agent, has a proper interest
therein, subject, however, to the restrictions stated
in § 261.5 and this § 261.6.

{(d) Appeal from denial of access to informa-
tion.—Any person who is denied access to records
of the Board may, within 5 days thereafter, file
with the Board a written request for review of
such action; and such review shall not be subject
to the procedure prescribed in § 265.3 of this
Chapter with respect to review of actions taken
pursuant to authority delegated by the Board.

SECTION 261.7—SUBPOENAS

(a) Advice by person served—If any person,
whether or not an officer, employee, or agent of
the Board or of a Federal Reserve Bank, has in-
formation of the Board that may not be disclosed
under this Part and in connection therewith is
served with a subpoena, order, or other process
requiring his personal attendance as a witness or
the production of documents or information in
any proceeding, he should promptly inform the
Secretary of the Board of such service and of all
relevant facts, including the documents and in-
formation requested and any facts which may be
of assistance to the Board in determining whether

such documents or information should be made
available; and he should take action at the ap-
propriate time to inform the court or tribunal that
issued the process and the attorney for the party
at whose instance the process was issued, if
known, of the substance of these rules.

(b) Appearance by person served.—Unless the
Board has authorized disclosure of the relevant
information, or except as provided in 18 U.S.C.
1906, any person having information of the
Board that may not be disclosed under this Part
who is required to respond to a subpoena or other
legal process shall attend at the time and place
therein mentioned and decline to disclose such
information or give any testimony with respect
thereto, basing his refusal upon this Part. If the
court or other body orders the disclosure of such
information or the giving of such testimony, the
person having such information of the Board shall
continue to decline to disclose such information
and shall promptly report the facts to the Board
for such action as the Board may deem appro-
priate.

FEDERAL OPEN MARKET COMMITTEE

RULES OF ORGANIZATION*
As amended effective July 4, 1967

SECTION 1—BASIS AND SCOPE

These rules are issued by the Federal Open
Market Committee (the “Committee™) pursuant
to the requirement of section 552 of Title 5 of
the United States Code that every agency shall
publish in the Federal Register a description of its
central and field organization.

SEcTIiON 2—COMPOSITION AND MEETINGS OF
COMMITTEE

(a) Members.—The Federal Open Market
Committee consists of the members of the Board
of Governors of the Federal Reserve System and
five representatives of the Federal Reserve Banks
who are Presidents or First Vice Presidents of
such banks. The representatives of the Federal
Reserve Banks, and an alternate for each repre-
sentative, are elected in accordance with section
12A of the Federal Reserve Act for terms of one
year commencing on March 1 of each year.

* The text is not included in the Code of Federal Regula-
tions and therefore may not be cited with a code reference.
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(b) Chairman and Vice Chairman.—At its first
meeting on or after March 1 of each year, the
Committee selects a Chairman and a Vice Chair-
man from among its membership.

(¢) Meetings.—The Committee meets at
Washington, D. C., on call by the Chairman of
the Board of Governors of the Federal Reserve
System or at the request of three members of the
Committee, at least four times each year and
oftener if deemed necessary,

SECTION 3—PERSONNEL

(a) Official Staff.—The official staff of the
Federal Open Market Committee includes its
Secretary and Assistant Secretaries, Gereral Coun-
sel and Assistant General Counsel, and Economist
and Associate Economists, who perform the duties
indicated by their titles. These staff members are
selected from among the officers and employees
of the Board of Governors of the Federal Reserve
System and the Federal Reserve Banks. In addi-
tion, one of the Federal Reserve Banks is selected
by the Committee to execute transactions for the
System Open Market Account; and the Committee
selects a Manager of the System Open Market
Account and a Special Manager for foreign cur-
rency operations for such Account, both of whom
shall be satisfactory to such Federal Reserve Bank.

(b) Others.—The services of other officers and
employees of the Board of Governors of the Fed-
eral Reserve System and Federal Reserve Banks
are made available and are utilized by the Com-
mittee as required.

RULES REGARDING AVAILABILITY
OF INFORMATION *

(12 CFR 271)
As revised effective July 4, 1967

SecTioN 271.1—BAsis AND SCOPE

This Part is issued by the Federal Open Market
Committee (the “Committee”) pursuant to the
requirement of section 552 of Title 5 of the
United States Code that every agency shall publish
in the Federal Register for the guidance of the
public descriptions of the established places at

* The text corresponds to the Code of Federal Reguiations,
Title 12, Chapter 11, Part 271; cited as 12 CFR 27{. The wotds
“this Part”, as used herein, mean these rules.

which, the officers from whom, and the methods
whereby, the public may obtain information, make
submittals or requests, or obtain decisions.

SecTiON 271.2—DEFINITIONS

(a) “Information of the Committee” —For
purposes of this Part, the term “information of the
Committee” means all information coming into
the possession of the Committee or of any mem-
ber thereof or of any officer, employee, or agent
of the Committee, the Board of Governors of the
Federal Reserve System, or any Federal Reserve
Bank, in the performance of duties for, or pur-
suant to the direction of, the Committee.

(b) “Records of the Committee”.—For pur-
poses of this Part, the term “records of the Com-
mittee” means rules, statements, opinions, orders,
memoranda, letters, reports, accounts, and other
papers containing information of the Committee
that constitute a part of the Committee’s official
files.

SecTiION 271.3—PUBLISHED INFORMATION

(a) Federal Register.—To the extent required
by sections 552 and 553 of the United States Code,
and subject to the provisions of §§ 271.5 and
271.6, the Committee publishes in the Federal
Register, in addition to this Part,

(1) a description of its organization;

(2) statements of the general course and
method by which its functions are channeled
and determined;

(3) rules of procedure;

(4) substantive rules of general applicability,
and statements of general policy and interpre-
tations of general applicability formulated and
adopted by the Committee;

(5) every amendment, revision, or repeal of
the foregoing; and

(6) general notices of proposed rule making.
(b) Policy record.—In accordance with section

10 of the Federal Reserve Act (12 U.S.C. 247a),
each annual report made to Congress by the
Board of Governors of the Federal Reserve Sys-
tem includes a complete record of the actions
taken by the Committee during the preceding
year upon all matters of policy relating to open
market operations, showing the votes taken and
the reasons underlying such actions,
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(¢) Other published information.—From time
to time, other information relating to open market
operations of the Federal Reserve Banks is pub-
lished in the Federal Reserve BULLETIN, issued
monthly by the Board of Governors of the Federal
Reserve System, in such Board’s annual report to
Congress, and in announcements and statements
released to the press. Copies of issues of the
BULLETIN and of annual reports of the Board may
be obtained upon request.

SECTION 271.4~—RECORDS AVAILABLE TO THE
PuBLIC ON REQUEST

(a) Records available.—Records of the Com-
mittee are made available to any person, upon
request, for inspection or copying in accordance
with the provisions of this section and subject to
the limitations stated in §§ 271.5 and 271.6.
Records falling within the exemptions from dis-
closure set forth in section 552(b) of Title 5 of
the United States Code and in § 271.6 may never-
theless be made available in accordance with this
section to the fullest extent consistent, in the Com-
mittee’s judgment, with the effective performance
of the Committee’s statutory responsibilities and
with the avoidance of injury to a public or private
interest intended to be protected by such exemp-
tions.

(b) Place and time.—In general, the records of
the Committee are held in the custody of the
Board of Governors of the Federal Reserve Sys-
tem, but certain of such records, or copies thereof,
are held in the custody of one or more of the
Federal Reserve Banks. Any such records subject
to this section will be made available for inspec-
tion or copying during regular business hours at
the offices of the Board of Governors of the Fed-
eral Reserve System in the Federal Reserve Build-
ing, 20th and Constitution Avenue, Washington,
D. C,, 20551, or, in certain instances as provided
in paragraph (c) of this section, at the offices of
one or more designated Federal Reserve Banks.

(c) Obtaining access to records.—Any person
requesting access to records of the Committee
shall submit such request in writing to the Secre-
tary of the Board of Governors of the Federal
Reserve System. In any case in which the records
requested, or copies thereof, are available at a
Federa! Reserve Bank, the Secretary of the Board
may so advise the person requesting access to the

records. Every request for access to records of the
Committee shall state the full name and address of
the person requesting them and shall describe such
records in a manner reasonably sufficient to per-
mit their identification without undue difficuity;
and such person shall pay a fee in an amount
based upon $35 per hour for the time required to
locate such records and prepare them for inspec-
tion plus 10 cents per standard page for any
copying thereof,

SECTION 271.5—DEFERMENT OF AVAILABILITY OF
CERTAIN INFORMATION

(a) Deferred availability of information.—In
some instances, certain types of information of the
Committee are not published in the Federal Regis-
ter or made available for public inspection or
copying until after such period of time as the
Committee may determine to be reasonably neces-
sary to avoid the effects described in paragraph
(b) of this section or as may otherwise be neces-
sary to prevent impairment of the effective dis-
charge of the Committee’s statutory responsibili-
ties. For example, the Committee's current
economic policy directive adopted at each meeting
of the Committee is published in the Federal
Register approximately 90 days after the date of
its adoption; and no information in the records of
the Committee relating to the adoption of any
such directive is made available for public inspec-
tion or copying before it is published in the
Federal Register.,

(b) Reasons for deferment of availability.—
Publication of, or access to, certain information of
the Committee may be deferred because earlier
disclosure of such information would

(1) interfere with the orderly execution of
policies adopted by the Committee in the per-
formance of its statutory functions;

(2) permit speculators and others to gain
unfair profits or to obtain unfair advantages by
speculative trading in securities, foreign ex-
change, or otherwise;

(3) result in unpnecessary or unwarranted
disturbances in the securities market;

(4) make open market operations
costly;

(5) interfere with the orderly execution of
the objectives or policies of other Government
agencies concerned with domestic or foreign
economic or fiscal matters; or

more
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(6) interfere with, or impair the effectiveness
of, financial transactions with foreign banks,
bankers, or countries that may influence the
flow of gold and of dollar balances to or from
foreign countries.

SEcTION 271.6—INFORMATION NOT DISCLOSED

Except as may be authorized by the Committee,
information of the Committee that is not available
to the public through other sources will not be
published or made available for inspection, exami-
nation, or copying by any person if such infor-
mation

(a) is exempted from disclosure by statute or
executive order;

(b) relates solely to internal personnel rules or
practices or other internal practices of the Com-
mittee;

(c) relates to trade secrets or commercial or
financial information obtained from any person
and privileged or confidential;

(d) is contained in inter-agency or intra-agency
memoranda or [etters, including records of de-
liberations and discussions at meetings of the
Committee and reports and documents filed by
members or staff of the Committee that would not
be routinely available to a private party in litiga-
tion with the Committee;

(e) is contained in personnel, medical, or simi-
lar files (including financial files) the disclosure
of which would constitute a clearly unwarranted
invasion of personal privacy; or

(f) is contained in or related to examination,
operating, or condition reports prepared by, on
behalf of, or for the use of any agency responsible
for the regulation or supervision of financial
institutions.

Except as provided by or pursuant to this Part, no
person shall disclose, or permit the disclosure of,
any information of the Committee to any person,
whether by giving out or furnishing such informa-
tion or copy thereof, by allowing any person to
inspect, examine, or reproduce such information
or copy thereof, or by any other means, whether
the information is located at the offices of the
Board of Governors of the Federal Reserve Sys-
tem, any Federal Reserve Bank, or elsewhere,
unless such disclosure is required in the perform-
ance of duties for, or pursuant to the direction of,
the Committee. Any person who may be denied
access to records of the Commiftee may, within 5

days thereafter, file with the Committee a written
request for review of such action.

SECTION 271.7—SUBPOENAS

(a) Advice by person served.—If any person,
whether or not an officer or employee of the Com-
mittee, of the Board of Governors of the Federal
Reserve System, or of a Federal Reserve Bank,
has information of the Committee that may not be
disclosed by reason of § 271.5 or § 271.6 and in
connection therewith is served with a subpoena,
order, or other process requiring his personal at-
tendance as a witness or the production of docu-
ments or information upon any proceeding, he
should promptly inform the Secretary of the Com-
mittee of such service and of all relevant facts,
including the documents and information re-
quested and any facts that may be of assistance in
determining whether such documents or informa-
tion should be made available; and he should take
action at the appropriate time to inform the court
or tribunal that issued the process, and the attor-
ney for the party at whose instance the process was
issued, if known, of the substance of this Part.

(b) Appearance by person served.—Except as
disclosure of the relevant information is author-
ized pursuant to this Part, any person who has
information of the Committee and is required to
respond to a subpoena or other legal process shall
attend at the time and place therein mentioned
and decline to disclose such information or give
any testimony with respect thereto, basing his re-
fusal upon this Part. If, not withstanding, the court
or other body orders the disclosure of such infor-
mation, or the giving of such testimony, the person
having such information of the Committee shall
continue to decline to disclose such information
and shall promptly report the facts to the Commit-
tee for such action as the Committee may deem
appropriate.

RULES OF PROCEDURE *
(12 CFR 272)
As amended effective July 4, 1967
SEcTION 272.1—BASIs AND SCOPE

This Part is issued by the Federal Open Market
Committee (the “Committee”) pursuant to the

* The text corresponds to the Code of Federal Regulations,
Title 12, Chapter 1I, Part 272; cited as 12 CFR 272.
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requirement of section 552 of Title 5 of the United
States Code that every agency shall publish in the
Federal Register its rules of procedure.

SecTIiON 272.2—COMMITTEE ACTION

The function of the Committee is the direction
and regulation of open market operations which
are conducted by the Federal Reserve Banks. This
involves the determination of the policies which
are to be pursued with respect to open market
operations by the Federal Reserve Banks with a
view to accommodating commerce and business
and with regard to their bearing upon the general
credit situation of the country, together with con-
sideration and action upon incidental matters re-
lating to the manner in which such operations are
to be conducted. The discharge of the Committee’s
responsibilities requires the continuous gathering
of information and study of changing financial,
economic, and credit conditions and other per-
tinent considerations by the members of the Com-
mittee and its personnel. These activities are
closely interrelated with other activities of the
Board of Governors of the Federal Reserve Sys-
tem and the Federal Reserve Banks and all rele-
vant information and views developed by these
organizations are available to the Committee. With
this background, action is taken by the Committee
upon its own initiative at periodic meetings held at
least four times each year and oftener if deemed
necessary. Attendance at Committee meetings is
restricted to members of the Committee and its
official staff, including the Manager of the System
Open Market Account and the Special Manager
for foreign currency operations for such Account,
the Presidents of Federal Reserve Banks who are
not at the time members of the Committee, and
such other advisers as the Committee may invite
from time to time. The Committee acts through
the adoption and transmittal of directives and
regulations to the Federal Reserve Banks. Opera-
tions in the System Open Market Account are
conducted pursuant to directives issued by the
Comnittee.

SecTION 272.3—NOTICE AND PuUBLIC PROCEDURE

There ordinarily will be no published notice of
proposed action by the Committee or public pro-
cedure thereon, as described in section 553 of
Title 5 of the United States Code, because such

notice and procedure are impracticable, unneces-
sary, or contrary to the public interest.

SectioN 272.4—EFFECTIVE DATE

Committee action ordinarily will be made effec-
tive on the date the action is taken because the
nature of the subject matter and the action taken
is such that the public interest and the proper dis-
charge of the Committee’s responsibilities so
require.

ORDER UNDER SECTION 3 OF BANK HOLDING
COMPANY ACT

The Board of Governors issued the following
Order and Statement approving an application by
a bank holding company for acquisition of voting
shares of a bank:

VIRGINIA COMMONWEALTH BANK-
SHARES, RICHMOND, VIRGINIA

In the matter of the application of Virginia
Commonwealth Bankshares, Inc., Richmond, Vir-
ginia, for approval of acquisition of more than 50
per cent of the voting shares of National Bank of
Commerce of Fairfax County, Falls Church,
Virginia,

ORDER APPROVING APPLICATION UNDER
BANK HoLpinGg COMPANY ACT

There has come before the Board of Governors,
pursuant to section 3(a) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)), and
section 222.4(a) of Federa! Reserve Regulation Y
(12 CFR 222.4(a)), an application by Virginia
Commonwealth Bankshares, Inc., Richmond, Vir-
ginia, for the Board’s prior approval of the acquisi-
tion of more than 50 per cent of the outstanding
voting shares of National Bank of Commerce of
Fairfax County, Falls Church, Virginia.

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the appli-
cation to the Comptroller of the Currency and
requested his views and recommendation, The
Comptroller recommended approval.

Notice of receipt of the application was pub-
lished in the Federal Register on April 13, 1967
(32 Federal Register 5967), which provided an
opportunity for interested persons to submit com-
ments and views with respect to the proposed
acquisition. A copy of the application was for-
warded to the United States Department of Justice
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for its consideration. Time for filing comments and
views has expired and all those received have been
considered by the Board.

IT 1S HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that said
application be and hereby is approved, provided
that the acquisition so approved shall not be con-
summated (a) before the thirtieth day following
the date of this Order or (b) later than three
months after the date of the Order.

Dated at Washington, D. C., this 27th day of
June, 1967.

By order of the Board of Governors.

Voting for this action: Vice Chairman Robertson, and

Governors Mitchell, Daane, Maisel, Brimmer, and

Sherrill. Absent and not voting: Chairman Martin.
(Signed) MERRITT SHERMAN,
Secretary.
[SEAL]
STATEMENT

Virginia Commonwealth Bankshares, Inc,,
Richmond, Virginia (“Applicant™), a registered
bank holding company, has applied to the Board
of Governors, pursuant to section 3(a) of the
Bank Holding Company Act of 1956, as amended,
for prior approval of the acquisition of more than
50 per cent of the outstanding voting shares of
National Bank of Commerce of Fairfax County,
Falls Church, Virginia (“Bank™). Applicant,
which became a bank holding company in 1962,
presently controls eight banks with 60 offices and
aggregate deposits of $329 million,® and is head-
quartered in Richmond, as is its lead bank, The
Bank of Virginia, which has 32 offices and total
deposits of $241 million. Bank, which opened for
business in December 1963, has four offices in
Northern Virginia and deposits of $5.5 million.

Views and recommendation of supervisory
authority. As required by section 3(b) of the Act,
the Board notified the Comptroller of the Currency
of receipt of the application and requested his
views and recommendation thereon. The Comp-
troller recommended that the application be
approved.

Statutory considerations. Section 3(c¢c) of the
Act provides that the Board shall not approve an
acquisition that would result in a monopoly, or
would be in furtherance of any combination or

T All banking data, unless otherwise noted, are as of De-
cember 31, 1966, adjusted to reflect acquisitions and mergers
subsequently approved by appropriate supervisory authorities.

conspiracy to monopolize the business of banking
in any part of the United States. Nor may the
Board approve a proposed acquisition, the effect
of which, in any section of the country, may be
substantially to lessen competition, or tend to
create a monopoly, or which in any other manner
would be in restraint of trade, unless the Board
finds that the anticompetitive effects of the pro-
posed transaction are clearly outweighed in the
public interest by the probable effect of the trans-
action in meeting the convenience and needs of
the community to be served. In each case the
Board is required to take into consideration the
financial and managerial resources and future
prospects of the bank holding company and the
banks concerned, and the convenience and needs
of the commuity to be served.

Competitive effect of proposed transaction.
There are nine banking organizations (including
five bank holding companies) in Virginia which
have deposits in excess of $100 million; these
organizations, in the aggregate, account for about
62 per cent of the deposits and 51 per cent of the
offices of all commercial banks in the State, Appli-
cant is the fourth Jargest of these organizations
and the second largest holding company and ac-
counts for about 6 per cent of the total deposits
and about 7 per cent of the commercial banking
offices in the State. Its relative position would re-
main unchanged by the proposed acquisition, its
share of deposits and of banking offices being in-
creased, respectively, by .1 per cent and .5 per
cent.

The designated primary service area of Bank’s
four offices (the area from which Applicant esti-
mates Bank derives about 90 per cent of its
deposits of individuals, partnerships, and corpora-
tions (“IPC deposits”)) is an area of Northern
Virginia which encompasses the City of Falls
Church and portions of Arlington and Fairfax
Counties and the City of Alexandria. The popula-
tion of the area is estimated to be about 198,000,
which represents an increase of 50,000 since 1960.
Based on total deposits, Bank is the smallest of the
14 banks operating in the primary service area.?

Applicant’s subsidiaries have no offices within
the primary service area of Bank. Although the
seven largest banks operating in the area are con-
trolled by three other bank holding companies,

* Does not include a recently chartered bank not yet open
for business.
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the proposed acquisition would not significantly
increase holding company concentration, and
Applicant’s share of area deposits would be the
smallest of the four holding companies operating
in the area. Applicant’s only subsidiary with offices
in Northern Virginia (which includes Arlington
and Fairfax Counties and the Cities of Alexandria,
Falls Church, and Fairfax) is The Bank of Prince
William, which has four offices in Northern Vir-
ginia, all of which are located from four to nine
miles from the nearest office of Bank. The only
business derived by Bank from the service area of
these offices is reportedly attributable directly or
indirectly to directors of Bank who reside in and
have business interests in such area. Additionally,
Applicant states that none of the offices of its
subsidiary banks holds IPC deposits or loans
which originated within the primary service area
of any of Bank’s offices. In any case, the effect of
the transaction in this broader Northern Virginia
area would be to increase Applicant’s share of the
area deposits only slightly, and such share would
still be less than 2 per cent. Even without making
allowance for the competitive influence exerted by
commercial banks in the District of Columbia and
in Maryland suburbs, it is apparent that the pro-
posal’s effect on existing competition or concen-
tration is not a significant consideration.

The potential for future competition among
Bank, Applicant’s subsidiaries, and other Northern
Virginia banks must be viewed in the light of the
difficulties presently faced by Bank and discussed
hereafter, which the Board views as seriously
limiting both Bank’s actual and potential competi-
tive ability. In view of this limited potential of
Bank under its present ownership, the possibility
of its unassisted development into a strong com-
petitor is so remote as to present no obstacle to
approval of the application.

Summarizing the effect of the proposed acquisi-
tion on competition, the Board concludes that
consummation would not result in a monopoly
nor be in furtherance of any combination, con-
spiracy, or attempt to monopolize the business of
banking. There is no probability that the acquisi-
tion may have the effect of substantially lessening
actual or potential competition or of tending to
create a monopoly in any section of the country,
nor would it in any other manner be in restraint
of trade,

Financial and managerial resources and future

prospects. The financial history and condition of
Applicant are satisfactory and its prospects are
considered favorable, Deposits of constituent
banks continue to trend upward and earnings are
good. Its lead bank has a comprehensive training
program and has developed a reservoir of mana-
gerial talent. The sound condition and general
quality of operations of the subsidiary banks reflect
the satisfactory quality of their management and
the close and effective administrative control exer-
cised by senior officials of Applicant.

Substantial loan losses incurred by Bank have
contributed to a poor earnings record and have
resulted in impairment of its surplus account and
a threat to its capital position. This experience is
in large part attributable to a lack of depth of
experienced management. Of Bank’s 14 original
directors, only five are presently on its board,
None of the present directors of Bank is experi-
enced in banking matters, Bank’s President, who
has been associated with it only since March 1966,
appears to be experienced and able, but has been
unable to effect substantial improvement in the
operations of Bank because of a lack of strong
director support and a lack of management depth.
Absent substantial and immediate improvement in
the foregoing respects, Bank’s prospects cannot be
regarded as favorable.

Affiliation with Applicant will provide Bank
with access to management training facilities as
well as to an available pool of management
trainees. The knowledge and experience of officers
of Applicant and its subsidiary banks in credit
analysis, operations, and other areas will become
immediately available to Bank and will permit the
initiation and carrying out of steps necessary to
overcome the problems presently facing Bank and
offer reasonable assurance of substantial improve-
ment in its prospects. The foregoing considerations
lend considerable weight toward approval of the
application.

Convenience and needs of the community in-
volved. The proposed transaction will not make
available to the community any seryvices not
presently available to it. Correction of the prob-
lems discussed under the banking factors, however,
will substantially improve Bank’s ability to serve
the community. In addition to a general improve-
ment in Bank’s effectiveness as a lender to the
community, affiliation would make loan partici-
pations with members of Applicant’s system more
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readily and conveniently available. Considerations
of the community convenience and needs lend
additional weight toward approval of the appli-
cation.

Summary and conclusion. On the basis of all
relevant facts contained in the record, it is the
Board’s judgment that the proposed transaction
would be in the public interest and that the appli-
cation should be approved.

ORDERS UNDER BANK MERGER ACT
The following Orders and Statements were
issued by the Board of Governors approving
applications for the merger of banks:

FIRST TRUST COMPANY OF ALBANY,
ALBANY, NEW YORK

In the matter of the application of First Trust
Company of Albany for approval of merger with
The North Creek National Bank.

ORDER APPROVING MERGER OF BANKS

There has come before the Board of Governors,
pursuant to the Bank Merger Act (12 U.S.C.
1828(c)), an application by First Trust Company
of Albany, Albany, New York, a State member
bank of the Federal Reserve System, for the
Board’s prior approval of the merger of that bank
with The North Creek National Bank, North
Creek, New York, under the charter and title of
First Trust Company of Albany. As an incident
to the merger, the three offices of The North Creek
National Bank would become branches of the
resulting bank, Notice of the proposed merger, in
form approved by the Board, has been published
pursuant to said Act.

Upon consideration of all relevant material in
the light of the factors set forth in said Act, in-
cluding reports furnished by the Comptroller of
the Currency, the Federal Deposit Insurance Cor-
poration, and the Attorney General on the com-
petitive factors involved in the proposed merger,

IT 1s HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that said
application be and hereby is approved, provided
that said merger shall not be consummated (a)
before the thirtieth calendar day following the
date of this Order or (b) later than three months
after the date of this Order. :

Dated at Washington, D. C., this 19th day of
June, 1967,

By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gover-
nors Robertson, Mitchell, Daane, Maisel, Brimmer and
Sherrill.

(Signed) MERRITT SHERMAN,
Secretary.
[sEAL]

STATEMENT

First Trust Company of Albany, Albany, New
York (“First Trust”), with total deposits of about
$145 million, has applied, pursuant to the Bank
Merger Act (12 U.S.C. 1828(c)), for the Board’s
prior approval of the merger of that bank with The
North Creek National Bank, North Creek, New
York (“North Creek Bank™), which has total de-
posits of about $11 million.! The banks would
merge under the charter and name of First Trust,
which is a member of the Federal Reserve System.
As an incident to the merger, the three offices of
North Creek Bank would become branches of
First Trust, increasing the number of its offices
to 15.

Competition. The main office of North Creek
Bank is in Warren County (population 44,000) at
North Creek (population 2,250}, approximately
85 miles north of Albany, which is the site of the
head office of First Trust. North Creek Bank
operates a branch at Indian Lake in Hamilton
County and at Newcomb in Essex County, about
27 and 17 miles northwest and west, respectively
of North Creek. The nearest office of another bank
to North Creek is about 15 miles away; the nearest
such offices to Indian Lake and Newcomb are
about 24 miles distant. The proposed merger
would have no significant effect on these insti-
tutions,

First Trust operates five branches in Albany and
two branches in surrounding Albany County. The
bank also operates one branch in each of the rela-
tively small communities of Johnstown, Broadalbin
(both in Fulton County), Windham and Tanners-
ville (both in Green County). The nearest office
of First Trust to an office of North Creek Bank is
its branch at Broadalbin, about 60 miles from
North Creek. Neither bank derives more than a
negligible amount of business from the areas
served by the other.

While New York law permits a bank, subject to
a home-office-protection feature, to branch de

1 Figures are as of December 31, 1966.
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novo in the State Banking District in which it is
located, it does not appear that meaningful com-
petition would develop between First Trust and
North Creek Bank if they did not merge. Because
of North Creek Bank’s small size, it seems un-
likely that it would establish a branch near an
office of First Trust. The home-office-protection
restriction, as well as the small size of the com-
munities that might otherwise be available, would
preclude First Trust from establishing a new
branch near an office of North Creek Bank. North
Creek Bank is the only bank headquartered in
North Creek and its merger with First Trust
would open the community to de nove branching.

First Trust, with about 6 per cent of the de-
posits, ranks third among the 40 commercial
banks in the Fourth Banking District; the second
largest of these banks, which is headquartered in
Albany, is more than four times the size of First
Trust. North Creek Bank holds less than 1 per
cent of the total commercial bank deposits in the
Fourth District. First Trust is the sole subsidiary
in the Fourth Banking District of BT New York
Corporation, a registered bank holding company,
which held about 7 per cent of total commercial
bank deposits in New York State, as of September
20, 1966.

The effect of the merger on competition would
not be adverse.

Financial and managerial resources and pros-
pects. The banking factors with respect to each of
the banks proposing to merge are satisfactory, as
they would be with respect to the resulting bank.

Convenience and needs of the communities.
The merger would affect banking convenience and
needs only in the area presently served by North
Creek Bank. The replacement of North Creek
Bank by offices of First Trust would provide more
convenient access to broader credit accommoda-
tions and a generally wider range of banking
services for the North Creek, Indian Lake, and
Newcomb communities.

Summary and conclusion. In the judgment of
the Board, the proposed merger would benefit the
banking convenience and needs of the communi-
ties presently served by North Creek Bank, and
would not have any adverse effect on banking
competition.

Accordingly, the Board concludes that
application should be approved.

the

SEATTLE TRUST AND SAVINGS BANK,
SEATTLE, WASHINGTON

In the matter of the application of Seattle Trust
and Savings Bank for approval of merger with
Olympia State Bank and Trust Company.

ORDER APPROVING MERGER OF BANKS

There has come before the Board of Governors,
pursuant to the Bank Merger Act (12 US.C
1828(c)), an application by Seattle Trust and
Savings Bank, Seattle, Washington, a State mem-
ber bank of the Federal Reserve System, for the
Board’s prior approval of the merger of that bank
and Olympia State Bank and Trust Company,
Olympia, Washington, under the charter and title
of Seattle Trust and Savings Bank. As an incident
to the merger, the three offices of Olympia State
Bank and Trust Company would become branches
of the resulting bank. Notice of the proposed
merger, in form approved by the Board, has been
published pursuant to said Act.

Upon consideration of all relevant material in
the light of the factors set forth in said Act, in-
cluding reports furnished by the Comptroller of
the Currency, the Federal Deposit Insurance Cor-
poration, and the Attorney General on the com-
petitive factors involved in the proposed merger,

IT Is HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that said
application be and hereby is approved, provided
that said merger shall not be consummated (a)
before the thirtieth calendar day following the
date of this Order or (b) later than three months
after the date of this Order.

Dated at Washington, D. C,, this 26th day of
June, 1967.

By order of the Board of Governors.

Voting for this action: Governors Robertson, Mitchell,
Daane, Maisel, Brimmer, and Sherrill. Absent and
not voting: Chairman Martin.

(Signed) MERRITT SHERMAN,
Secretary.
[SEAL]

STATEMENT

Seattle Trust and Savings Bank, Seattle, Wash-
ington (“Seattle Bank”), with total deposits of
about $93.5 million, has applied pursuant to the
Bank Merger Act (12 U.S.C. 1828(c)), for the
Board’s prior approval of the merger of that bank
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with Olympia State Bank and Trust Company,
Olympia, Washington (“Olympia Bank”), which
has total deposits of about $18 million.? The banks
would merge under the charter and name of
Seattle Bank, which is a member of the Federal
Reserve System. As an incident to the merger, the
three offices of Olympia Bank would become
branches of Seattle Bank, increasing the number
of its offices to seventeen,

Competition. Seattle Bank is headquartered in
Seattle (population 575,700), the largest city in
the Pacific Northwest, and operates 13 branches in
surrounding King County. Olympia Bank’s main
office is situated in Olympia (population about
18,000), the capital of the State of Washington;
the bank’s two branches are in Tumwater and
Lacey, both of which are in surrounding Thurston
County. Neither bank has an office in the service
area 2 of the other, and no office of Seattle Bank
is closer than 46 miles to an office of Olympia
Bank. Pierce County, including the major city of
Tacoma, separates the service areas of the two
banks and contains numerous banking offices.
Neither Seattle Bank nor Olympia Bank derives
more than a negligible amount of business from
the area served by the other. The home-office-
protection restriction of State law would prevent
either bank from expanding into the service area
of the other except through the acquisition of an
existing bank.

1 Figures are as of February 28, 1967.

*The area from which a bank obtains 75 per cent or more
of its deposits of individuals, partnerships and corporations.

In terms of deposit size, the merger would com-
bine the fifth largest commercial bank head-
quartered in King County with the third largest
of the four banks operating in Thurston County,
Both banks presently compete in their respective
service areas with branches of the State’s largest
banks; it does not appear that the merger would
adversely affect other banking offices. Following
the merger, Seattle Bank would hold 2.67 per cent
of the deposits in the State and would operate 17
of the 516 banking offices.

The effect of the proposed merger on competi-
tion would not be adverse.

Financial and managerial resources and pros-
pects. The banking factors with respect to the
subject banks are generally satisfactory, as they
would be with respect to the resulting institution,

Convenience and needs of the communities. The
principal effect of the transaction on banking
needs and convenience would be in Olympia. The
conversion of the threc offices of Olympia Bank
into branches of Seattle Bank would provide for
the inhabitants of Thurston County convenient
access to an alternative source of broader credit
accommodations and a generally wider range of
banking services.

Summary and conclusion. In the judgment of
the Board the proposed merger would benefit the
banking convenience and needs of the Olympia
community and would not adversely affect bank-
ing competition.

Accordingly, the Board concludes that the
application should be approved.



Announcements

APPOINTMENT OF DIRECTOR

The Board of Governors announced the appoint-
ment effective July 1 of Dr. John N. Stauffer of
Springfield, Ohio, as a director of the Cincinnati
Branch of the Federal Reserve Bank of Cleveland,
for the unexpired portion of a term ending De-
cember 31, 1969. Dr. Stauffer is President of
Wittenberg University at Springfield. As a director,
he succeeds Dr. Delmas R. Cawthorne (see an-
nouncement below).

RESIGNATION OF DIRECTOR

Dr. Delmas R. Cawthorne, former Dean of the
School of Business Administration, Miami Univer-
sity, Oxford, Ohio, who had served as a director of
the Cincinnati Branch of the Federal Reserve
Bank of Cleveland since January 1, 1967, re-
signed effective June 30. Dr. Cawthorne is return-
ing to the Federal Reserve Bank of Kansas City
as Vice President and Senior Economist,

RULES REGARDING AVAILABILITY OF
INFORMATION TO THE PUBLIC

It was announced on June 29, 1967, that the
Board of Governors of the Federal Reserve Sys-
tem and the Federal Open Market Committee had
adopted revisions of their respective Rules relating
to the availability of information to the public,
The revised Rules were transmitted for publication
in the Federal Register, to become effective July
4, 1967. They are designed to carry out the pur-
poses of the Public Information section of the
former Administrative Procedure Act, as revised
last year and now codified in Section 552 of Title
5 of the United States Code, which became ef-
fective as of that date. The revised rules are pub-
lished on pages 1154-62 of this BULLETIN, and the
record of policy actions of the FOMC for the first
four meetings in 1967 is published on pages
1115-51,

AVAILABILITY OF MINUTES

Custody of the original copies of the minutes of the
Federal Open Market Committee from the date of

its organization in March 1936 to the end of the
year 1960 wag transferred to the Archivist of the
United States in 1964, Since then reference copies
of the minutes for this period have been available
for the use of scholars and other interested per-
sons,

Similarly, the original copy of the Committee’s
minutes for the year 1961 was recently transferred
to the Archivist. Advice regarding the transfer was
transmitted by the Chairman of the Board of
Governors in a letter dated June 23, 1967, which
read as follows:

Dr. Robert H. Bahmer,
Archivist of the United States,
National Archives Building,
Washington, D.C. 20408

Dear Dr. Bahmer:

In 1964, the Board of Governors of the Fed-
eral Reserve System and the Federal Open Market
Committee authorized the transfer from the Board
to the custody of the Archivist of the United
States of the original copies of the minutes of
meetings of the Federal Open Market Committee
and its Executive Committee from the date of
organization in March 1936 to the end of the
year 1960. That transfer was completed, and those
records have since been available to interested per-
sons.

The Board and the Committee have now au-
thorized the transfer from the Board to the cus-
tody of the Archivist of the United States of the
minutes of the meetings of the Federal Open
Market Committee held during calendar year
1961, These minutes are contained in approxi-
mately 1150 pages of typed material, and their
transfer is being made with the same understand-
ing as that applicable to the earlier minutes, that
is, they are to be available to interested persons
without restriction other than the normal restric-
tions that National Archives would place on such
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materials to assure their preservation and proper
handling.
Sincerely yours,
(Signed) Wm, McC. Martin, Jr.

An acknowledgment from the Acting Archivist,
dated June 27, read as follows:

Honorable Wm. McC, Martin, Jr.

Chairman, Board of Governors
of the Federal Reserve System

Washington, D.C, 20551

Dear Mr. Chairman:

Thank you for your letter of June 23, 1967,
offering the minutes of the meetings of the Fed-
eral Open Market Committee held during calen-
dar year 1961. These records will be a very
valuable addition to our earlier holdings of the
Federa] Open Market Committee. We will ar-
range to transfer them within the next few days.

Sincerely yours,
(Signed) James B. Rhoads
Acting Archivist
of the United States

Copies of the 1961 minutes of the Committee,
as well as those for prior years, will be available
for inspection at the Board of Governors and at
each Federal Reserve Bank and branch. Microfilm
copies from 1936 through 1961 may be obtained
directly from The National Archives, 8th Street
and Pennsylvania Avenue, N.W., Washington,
D.C. 20408,

REVISION OF SERIES ON AGGREGATE
RESERVES AND MEMBER BANK DEPOSITS
The seasonally adjusted series on aggregate re-
serves and deposits subject to reserve require-
ments, which are published in the BULLETIN on
a regular basis, have been revised. This revision
includes adjustment of the aggregate reserves series
to reflect the lower percentage reserve require-
ments on savings deposits and on time deposits of
$5 million or less that became effective in March,
In addition, seasonal factors have been revised for
both reserves and deposits.

Revised data for the last 13 months appear in
this BULLETIN on page 1186. Data from 1947 to

date may be obtained on request from the Board’s
Division of Research and Statistics,

In early August, the Board of Governors
will begin publication of a new monthly release
covering seasonally adjusted data on member
bank reserves and deposits. Since October 1966,
these data have appeared regularly in the BuL-
LETIN with a lag of about 1 month, The new re-
lease will be published about 1 week after the
end of each month, when preliminary monthly-
average data first become available. Requests for
this release entitled “Aggregate Reserves and Mem-
ber Bank Deposits” (G. 10) should be addressed
to Publications Services, Division of Administra-
tive Services, Board of Governors of the Federal
Reserve System, Washington, D.C. 20551,

STUDY ON BANKING STRUCTURE

The Performance of Bank Holding Companies, by
Robert J. Lawrence, is available for distribution.

This monograph, the third in a series of studies
on banking structure, presents results of an analy-
sis of various measures of performance for a
group of banks acquired by holding companies
during the period 1954-63. The study compares
these performance measures before and after the
banks became members of holding companies and
also compares the performance measures with sim-
ilar measures for a comparable group of independ-
ent banks over the same period. The purpose of
this analysis is to determine the extent to which
banks acquired by holding companies differ in
important respects from other banks of similar size
and in similar locations and to determine the im-
pact of holding company acquisitions on commer-
cial bank performance.

Requests for copies should be sent to the Divi-
sion of Administrative Services, Board of Gover-
nors of the Federal Reserve System, Washington,
D.C. 20551, Remittance should accompany order
and be made payable to the order of the Board of
Governors of the Federal Reserve System (prices
shown on page 1266).

ADMISSION OF STATE BANK TO MEMBERSHIP
IN THE FEDERAL RESERVE SYSTEM
The following bank was admitted to membership

in the Federal Reserve System during the period
June 16, 1967 through July 15, 1967.

Tennessee
Woodbury ....... ... ..., Peoples Bank



National Summary of Business Conditions

Released for publication July 14

Industrial production edged downward in June
and retail sales were about unchanged, Nonfarm
employment rose moderately but the average
workweek in manufacturing declined further and
the unemployment rate rose to 4.0 per cent. Bank
credit, time and savings deposits, and the moncy
supply continued to increase. Yields on Treasury
bills advanced sharply between mid-June and early
July and yields on most intermediate- and long-
term securities rose moderately; thereafter rates
declined somewhat.

INDUSTRIAL PRODUCTION

Industrial production in June was 155.2 per
cent of the 1957-59 average as compared with
155.5 in May and 156.5 a year earlier. Declines
in output of some final products and materials
were partially offset by increased production of
autos, crude petroleum, and defense equipment.

Auto assemblies rose 4 per cent in June and at
156 per cent of the 1957-59 average were at the
highest level for this year. Production schedules for
the third quarter, after allowance for an carlier
and shorter model change-over period, are some-
what above the June rate. Output of television sets
and radios was sharply curtailed in June because of

INDUSTRIAL PROBUCTION
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a work stoppage at a major producer. Production
of furniture and appliances also declined. Output
of industrial equipment continued to drop and in
June was 8 per cent below the December peak.
Production of most other business equipment lines
was maintained in June.

Production of iron and steel and most other
industrial materials declined. Output of crude pe-
troleum, however, increased partly as a result of
the curtailment in Mid-East supplies.

EMPLOYMENT

Nonfarm employment rose by 150,000 in June
as advances continued strong in Government and
the service industries. Manufacturing employment,
following 4 months of decline, increased mod-
erately, but the average workweek declined 0.2
hours to 40.2 hours and was 1.1 hours shorter
than a year earlier, The unemployment rate rose
to 4.0 per cent from 3.8 per cent in May.

DISTRIBUTION

The value of retail sales in June was about un-
changed from the April-May level, according to
the Census Bureau’s advance figures, and was 2.6
per cent above a year earlier. April through June
sales at both durable and nondurable goods stores
were 1.5 per cent above the preceding three
months. A 2 per cent rise in June sales at durable
goods stores offset a decline at nondurable goods
stores. Dealer sales of new domestic autos in June
were at an annual rate of 8.4 million units, up
sharply from May.

AGRICULTURE

Record crop output is indicated by July | crop
conditions and by the S per cent increase from a
year ago in acreage to be harvested. Increases of
22 per cent in wheat output and 10 per cent in
corn are forecast and expanded acreage of soy-
beans indicates a record for that crop too. Smaller
crops are in prospect for cotton, oats, flaxseed,
and dry edible beans,

As compared with a year earlier, June pro-
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duction of meat and poultry was up 2 per cent
and eggs were up 6 per cent, while milk was
down slightly.

COMMODITY PRICES

Grain prices, influenced by the favorable crop
outlook, declined further from mid-June to mid-
July. Prices of most other farm and food prod-
ucts were about unchanged from the advanced
level reached in June when the total index was 1
per cent above the April low, Wholesale prices of
industrial commodities apparently have continued
to show little change with further increases in se-
lected finished products offset by some further
weakness in industrial materials.

BANK CREDIT, DEPOSITS, AND RESERVES

Bank credit rose only $300 million in June fol-
lowing increases of over $2 billion in each of the
two previous months. Acquisitions of municipal
and Federal agency issues, although large, were
less than the average of other recent months.
Holdings of U.S. Government securities declined
sharply as the result of large maturities of bank
holdings of tax anticipation bills in the last state-
ment week of June. While business borrowing at
banks rose substantially—in association with
corporate needs for funds to meet accelerated tax
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payments—other types of loans rose only mod-
erately.

The money stack increased $1.9 billion in June,
almost as much as in May; the rapid expansion
in both months was associated in large part with
sharp reductions in U.S. Government deposits.
Time and savings deposits expanded at a rate
slightly faster than the already high rate earlier in
the second quarter.

Total and required reserves increased in June
following some reduction in May. Free reserves
averaged about $260 million over the four weeks
ending June 28, very close to the corresponding
May average. Both borrowings and excess reserves
dropped slightly.

SECURITY MARKETS

Treasury bill rates rose very sharply between
mid-June and early July, but then eased off, with
the 3-month bilf bid at around 4.15 per cent in
the middie of July.

Yields on intermediate- and long-term Govern-
ment securities rose further in the second half of
June and declined thereafter.

Yields on corporate bonds rose sharply in June,
but early in July showed signs of leveling off.
Municipal yields, meanwhile, were advancing, but
at a slower rate. During June and early July, com-
mon stock prices fluctuated within a narrow range.
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Guide to Tabular Presentation

SYMBOLS AND ABBREVIATIONS

e Estimated N.S.A. Monthly (or quarterly) figures not
c Corrected afljusted for seasonal variation
P Preliminary IPC Inc%;;glsuals, partnerships, and corpora-
T Revised SMSA  Standard metropolitan statistical area
p Revised preliminary A Assets
LI, L Liabilities

I, IV Quarters S Sources of funds
n.a. Not available U Uses of funds
n.e.c. Not elsewhere classified * Amounts insignificant in terms of the par-
S.A. Monthly (or quarterly) figures adjusted ticular unit (e.g., less than 500,000

for seasonal variation when the unit is millions)

(1) Zero, (2) no figure to be expected, or
(3) figure delayed

GENERAL INFORMATION

Minus signs are used to indicate (1) a decrease, (2) a negative figure, or (3) an outflow.

A heavy vertical rule is used (1) to the right (to the left) of a total when the components shown to the right (left)
of it add to that total (totals separated by ordinary rules include more components than those shown), (2) to the
right (to the left) of items that are not part of a balance sheet, (3) to the left of memorandum items.

“1.S. Govt. securities” may include guaranteed issues of U.S. Govt. agencies (the flow of funds figures also in-
clude not fully guaranteed issues) as well as direct obligations of the Treasury. “State and local govt.” also includes
municipalities, special districts, and other political subdivisions.

In some of the tables details do not add to totals because of rounding.

The footnotes labeled NoTe (which always appear last) provide (1) the source or sources of data that do not
ol:igié\ate in the System; (2) notice when figures are estimates; and (3) information on other characteristics of
the data.

LIST OF TABLES PUBLISHED QUARTERLY, SEMIANNUALLY, OR ANNUALLY,
WITH LATEST BULLETIN REFERENCE

Quarterly Issue Page Annually—Continued Issue Page
Flow of funds...oocvvesrrrinvoernneosronss May 1967 850-61 Banking and monetary statistics, 1966, ....... Mar, 1967 45670
July 1967 1236-39
Banks and branches, number of, by class and
Semiannually SALE. . cv v ieiiniiera b Ceerieiaas Apr, 1967 658-59
Banking offices:
Analysis of changes in number of,......... Feb. 1967 310 Flow of funds (assets and liabilities), ......... Oct, 1966 153646
On, and not on, Federal Reserve Par List,
number of,.... eser s ire st Feb, 1967 3
Income and expenses;
Federal Reserve Banks, .c.vovivivnnennns, Feb, 1967 308-09
Member banks:
Annually Calendar Year. . ..o.vevavcrssacrnrrcasss May 1967 862-70
Operating ratiog, . .ocovivierieaanns, Apr. 1967 660~62
Bank holding companies: Insured commercial banks,...o.oovivernnns July 1966 1046
List of, Dec, 31,1965, 0000 cvuivarernnnnnn June 1967 1042
Banking offices and deposits of group banks, Stock exchange firms, detailed debit and credit
Dec. 31, 1965 civnnvssnrnernssivacannns Aug. 1966 1250 BalANCES  ccv i it i e Sept. 1966 1408

1172



Financial and Business Statistics

United States

Member bank reserves, Reserve Bank credit, and related items; Federal funds.. . ..
Reserve Bank discount rates; margin requirements; reserve requirements. .. . ... . ..
Bank deposits; open market transactions; Federal Reserve Banks. . .. .............

Bank debits; currency in circulation

Money supply and bank reserves; banks and the monetary system ... ...... .. ....
Commercial and mutual savings banks, by classes

Commercial banks

Weekly reporting banks. ... ... .. ... ... ...

Business loans

Interest rates
Security prices; stock market credit

Open market paper; savings institutions ...
Federally sponsored credit agencies. ... ...
Federal finance.......... ... ... ... ...
U.S. Government securities. .. ... .........
Security issues. . ... ... ... ... ... ...

Business finance
Real estate credit
Consumer credit

Industrial production

Business activity; construction ... ..... . ...

Employment and earnings
Wholesale and consumer prices

National product and income series ... ... ..
Flowof funds .. ........................

Banking and monetary statistics

Guide to tabular presentation
Index to statistical tables

The data for F.R. Banks and member banks and
for consumer credit are derived from regular
reports made to the Board; production indexes
are compiled by the Board on the basis of data
collected by other agencies; and flow of funds
figures are compiled on the basis of materials
from a combination of sources, including the
Board. Figures for gold stock, currency, Fed-

eral finance, and Federal credit agencies are ob-
tained from Treasury statements. The remain-
ing data are obtained largely from other
sources. For many of the banking and monetary
series back data and descriptive text are avail-
able in Banking and Monetary Statistics and
its Supplements (see list of publications at end
of the BULLETIN).
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1174 BANK RESERVES AND RELATED ITEMS JULY 1967
MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS
(In millions of dollars)
Factors supplying reserve funds Factors absorbing reserve funds
F. R. Bank credit outstanding Deposits, other
Treas- than member bank Member bank
Period ur Cur- Treas- reserves, reserves
or U.S. Govt. securities! oy | rency with F.R, Banks | Other
date Dis- Gold | S° 1 in | MO R,
N counts) | . stock | 0 cilr~ rold ac- c
Bought |epus-| an oat 2} al 3 stand-] €W | ings counts| gy | Lur
Total | out- g’;f_‘:g V:“‘tes ing | ton ¥ T‘ﬁ;s' f&: Other2 FR. |0 | Total
right ments Banks coin 4
Averages of
daily figures
1929—~June..... 179 1791...... 978 61 1,317 4,024] 2,018] 4,400} 2i0 30 30 376] 2,314... 2,314
1933—June.....} 1,933] 1,933}, .. 250 12! 2,208) 4,030 2,295] 5,455 272 81 164 3501 2,211 2,211
1939—Dec.,....J 2,510 2,510)...... 8 83] 2,612 17,518 2,956] 7,609/ 2,402 616 739 248] 11,4734.. 11,473
1941-—Dec......} 2,219) 2,219{...... 5 170; 2.404] 22,759( 3,239{ 10,985 2,189 592 1,531 292} 12,812 12,812
1945—Dec......J23,708) 23,708...... 381 652124,744 20,047| 4,322] 28,452} 2,269 625 1,247 493! 16,027|. 16,027
1950—Dec......{20, '345 20,336 9 142] 1,117121,606] 22,879{ 4,629} 27,806] 1,290 615 9201 353 739 17,391 17,391
1956—~Dec......}J24,765] 24,498 267 706| 1,633127,156] 21,942! 5,064] 31,775 772 463 372 247 998{ 19,535 19,535
1957—Dec......{23,982] 23,615 367 716! 1,443]26,186] 22, 1769 5,144{ 31,932 768 385 345 186} 1,063 19,420 19,420
1958—Dec......J26,312] 26,216 96 564) 1,496{28,412 20 563| 5,230] 32,371 691 470 262 3370 1,174] 18,8991, . 18,899
1959—Dec......|27,036] 26,99 43 911} 1,426{29,435 19 482 5,311} 32,775 396, 524 36t 3481 1,195 18,628 18, 1932
1960—Dec. .. .. .J27,248) 27,170 78 941 1,66529,060] 17,954] 5,396 33,019 408 522 250 4951 1,029 16,688 19,283
1961—Dec......{29,098] 29,061 37 152] 1,921131,217] 16,929{ 5,587} 33,954 422 Si4 229 244} 1,112 17,259 20,118
1962—Drec. 30,474 72 305| 2,298{33,218} 15,978] 5,561} 35,281 398 587 222 290 1,048] 16,932 20,040
1963—Dec...... 33,626 103 360} 2,434/36,610] 15,562! 5,583} 37,603 389 879 160 206{ 1,215} 17,303 20,746
1964—Dec...... 36,8958 231 266 2,423139,873| 15,388 5,401} 39,698 595 944 181 186] 1,093 17,964 1,609
1965—Dec. 40,772 113 490( 2,349)43,853! 13,799| 5,565} 42,206 808 683 154 231 389 18,747 22,719
1966—June 41,653 19 685| 1,936144,498] 13,500{ 5,916] 42,296{ 1,033 824 152 394 535} 18,679 22,534
3 42,210 11 767 2,624145,737! 13,415] §5,971] 42,825] 1,066 1,059 196 419 338{ 19,220 23,000
42,130 150 730 2,290145,348! 13,311 6,019{ 42,884] 1,067] 1,107 135 409 316 18,759 22,655
42,725 10 774| 2,074|45,631] 13,258] 6,072} 42,991; 1,078 869 131 407 217 ,268 23,240
42,817 20 7491 1,949/45,604) 13,257] 6,138} 43,1221 1,121 758 145 439 5] 19,409 23,313
43,165 182 626 2,029(46,087{ 13,251 6,214f 43,748] 1,173 682 152 429 143} 19,225 23,251
43,274 486 570 2 383{46,864] 13,158] 6,284 44 579 1,191 291 164 429 83} 19,568 23,830
1967—. 43,847 219 3891 2,215{46,802! 13,158] 6,350f 43,957] 1,225 566 153 442) 203] 19,765 24,070
43,915 300 362 1,875/46,587) 13,144} 6,409 43,525! 1,252 609 136 448 496 19,675 23,709
44,351 269 200} 1,606146,524 13,108] 6,473] 43,673| 1,297 505 136 443 647] 19,404 23,405
44,942 140 155( 1,540146,902] 13,108] 6,530 43,812( 1,356] 860 125 463 5591 19,365 23,362
45,481 218 1261 1,374,47,323{ 13,108} 6,576] 44,083} 1,392 990 137 450 692] 19,263 23,284
45, 80! 43 147 1,459{47,547 13 108} 6,602f 44,567 1,386 715 128 464 609] 19,388 23, 512
Week ending—
1966
lune 832{ 1,670144,139| 13,534] 5,869] 41,988 995 839 149 393 633! 18,545 3,823 22,368
567! 1,765144,2301 13,533 5,888 42,226 992 737 146 392 617] 18,542} 3,662 22,204
800| 1,809(44,450] 13,533] 5,911] 42,356] 1,018 909 136 388 567 18,518] 3,812 22,330
6971 2,254{44,665] 13,505] 5,931} 42,327 1,052 799 155 394 499| 18,876! 3,843) 22,719
776) 1,979144,783] 13,432] 5,933 42,251} 1,076} 85§ 152 390) 472{ 18,952] 3,984| 22,936
July 832 2,006(45,659; 13,434| 5,965} 42,637| 1,065 710 208 428 454 19,554| 3,6191 23,173
1 818{ 2,430{46,085! 13,435! 5,972} 43,019 1,066] 1,022 147 418 437) 19,383 3,869] 23,252
. 6311 3,225]45,615] 13,434] 5,966 42,921| 1,062] 1,156 160] 433 332 18,9511 3,984 22,935
41, 873 41 873 682) 2,775|45,396 13 406] 5,969] 42,747 1,076 1,216 44| 400 270 18,916( 4,031] 22,947
Aug. 42,445) 42,287 778( 2,439145,7131 13,332] 5,993} 42,752} 1,052{ 1,286 319 420 168] 19,042 3,945 22,987
42,583] 42,231 786] 2,324{45,743] 13,333| 6,003] 42,908{ 1,047 1,108 139 404 2831 19,194( 3,684] 22,878
42,003} 41,809 7311 2,524145,305) 13,332 6,014} 43,000 1,069 1,065 131 414 265! 18,708! 3,898] 22,606
41,813 41,813]. 7201 2,541145,121] 13,312] 6,030] 42,894 1,081} 1,056 126] 401 386| 18,5191 3,935 22,454
42 597} 42,597¢. 693 1 775 45,114 13,258] 6,041} 42,771} 1 079 1,083 138 412 352| 18,578] 4,063 22,641
Sept. 42,977 42,977;.. ... 751} 1,754/45,531] 13,258 6,050] 42,982) 1,063] 988 127} 410{ 286| 18,981 3,688 22,669
1 42,936 893! 1,914145,791! 13,258] 6,069] 43,228) 1,07t] 835| 125 409 234| 19,218] 4.013] 23,231
42,525 782 2,485145,841! 13,257 6,074] 43,000 1,084 622 128 403 168! 19,767 3,984] 23,751
42 493 662] 2,197(45,399] 13,257] 6,086} 42,804} 1,092 1,032 138 401 218 19, '056 4,077] 23,133
Oct. 42,999 843] 1,825145,722] 13,258] 6,106{ 42,878] 1,091 693 146 442 88| 19,748! 3,866 23,614
42,969, 947 1,880143,801] 13,258 6,121{ 43,228] 1,099 680 157 445 92! 19,5701 3,788] 23,358
42,528 805] 2,155145,532| 13,256 6,145] 43,267} 1,120 706 148 439 —56| 19,309{ 4,009 23,318
442,794 533 2,043[45,440] 13,256| 6,154} 43,088] 1,138 924 127 432! —45| 19,187} 4,080 23,267
Nov. 43,019 610} 1,770145,472] 13,257 6,167] 43,089] 1,154 805 156 4351 —33{ 19,290 4,090| 23,380
43,474 661] 1,890(46,100{ 13,258; 6,183] 43,406] 1,143 740 162 435 17} 19, 620 3,735 23,355
43,415 7261 1,951146,1651 13,259] 6,212] 43,765| 1,168 714, 130 452 59| 19,347| 4,007) 23,354
42,977 4551 2,450(45,967| 13,257{ 6,230} 43,876 1,180 707 148 409 258 18,875 4,048} 22,923
43,527 43 171 356 650; t 9()2 46,191} 13,230 6,241 44 106{ 1,184 556 162 417 2791 18,958] 4,268 23,226

Far notes see opposite page.
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(In millions of doflars)
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Factors supplying reserve funds

Factors absorbing reserve funds

F.R. Bank credit outstanding

Treas-

Deposits, other
than member bank

Member bank

Period o Cur- Tr reserves, reserves
or U.S. Govt. securities! oy | rency [ ofa%| with F.R. Banks | Other
date Dis- Go'd | S0 in | O F.R.
R counts| o To stock | 0S¥ cilr- o ac- c
epur-; an oat .| cula- . counts ur-
Total Bg‘l‘xtg.ht chase | ad- tal? s‘i:;d tion nes T‘:i;s' 5‘;‘; Other2 ‘Ey’ltlh rengy Total
: agree- | vances i an
right menta Banks | . ire
Averages of
daily figures
Week ending—
1966
Dec, 7..... ... 143,792] 43,312 480 4621 2,014146,399] 13,158] 6,252} 44,210{ 1,188 452 162 415 255] 19,126; 4,062 23,188
4....... 143,597 43,264) 333| 668| 2,012146,407) 13,(58] 6,283} 44,603 1,199 127, 181 412 631 19,262) 4,256 23,518
2000000 J43,4920 43,126 366]  485] 2,671146,808] 13,158) 6,291 44,675 1,188) 203 155] 416 32} 19,588] 4,304} 23,892
28...... . [43,947) 43,263  684] 559] 2,777147,468] 13,159] 6,297 44,773 1,191 3520 154] 425 521 19,9771 4,188] 24,165
1967 '
Jan. 4...... .. J44,230] 43,697]  533]  566{ 2,493147,491{ 13,159] 6,311] 44,670] t,194( 3751 167] 529 -—92| 20,116] 4,546] 24, 662
S86] 2,217|47,563) 13,159 6,344 44,445| 1,214  Si01 143 435] (501 20,168; 4,331) 24,499
2187 2,111]46,384] 13,158 6,348 44,004] 1,221 565 1491 445 209 19,298{ 4,363] 23,661
538) 2,026146,581} 13,158} 6,360 43,567| 1,234 699 174; 410 307{ 19,709{ 4,280] 23,989
Feb. 176] 2,267{46,216] 13,159} 6,375 43,343} 1,242 598 138 431 344 19,654| 4,255 23,909
354] 2,017]46,630] 13,159 6,392] 43,405 1,252] 448 145 4821  393| 20,056 3,793| 23,849
456 1,920 46,7471 13,159] 6,402] 43,614] 1,260 704 141 436 423] 19,729 3,997 23,726
477| 1,855(46,8111 13,144] 6,420} 43,568] 1,252 686 128 434 588; 19,720 4,093} 23,813
Mar. 167) 1,676[46,183] {3,108 6,433} 43,540{ 1,253 579] 127{ 444 615} 19,166{ 4,257] 23,423
202| 1,553146,451| 13,109] 6,447] 43,571 1,271} 451 132! 435] 720{ 19,427 3,760] 23,187
173] 1,465)46,271| 13,107] 6,463} 43,753} 1,283 244 135 454 674| 19,296] 3,986| 23,282
302 1858 46,947 13,108] 6,483] 43,718} 1,304 592 137 436 604{ 19,747} 13,945 23,692
29. f44,659] 44.529] 130 138) 1,577)46,480| 13,108 6,496} 43, 1674 1,324 656] 137{ 447 598) 19,247 4,082 23,329
Apr. 5........ 45,0121 44,7590 253 193 1,361)46,677| 13,108| 6,503} 43,6801 1,328 658 £30]  454; 648} 19,390] 3,999 23,389
. 165] 1,463/46,763} 13,108( 6,517] 43,914} 1,340 612 135 465 634! 19,289} 3,873) 23,162
1991 1,791|47,024( 13,109} 6,529 43,894 1,360 795 120 465 506/ 19,520| 4,060| 23,580
123 1,493146,888] 13,108( 6,553 43,754] 1,382{ 1,087 119] 469f 511 19,227] 4,158} 23,385
159] 1,441147,369] 13,109] 6,566] 43,799 1,383] 1,200 127] 461{ 503] 19,570 4,053| 23,623
88! 1,384147,567 13,109} 6,567 44,0!5 1,396] 1,050 143 463 539| 19,636{r3,776] 23,413
148] 1,512{47,326] 13,108{ 6,579] 44,136 1,404 952 12t 455 606; 19,341] 4,045 23,386
75} 1,532({47,241{ 13,109 6 568( 44 0731 1,391] 1,068 121 442 841 18,982 4,099) 23,081
127; 1,150(47,081] 13,109| 6,592} 44,198] 1,378; 872} 58] 439] 854 18,883| 4,176] 23,059
86 102{ 1,321147,478] 13,109 6,590J 44,438{ 1,380 734 13t 459 835} 19,200{ 3,976; 23,176
68) 1,380{47,118} 13,108} 6,598 44,600 1,3801 471 131 450  609{ 19,183}74,032{223,215
67 116 1,708(47,552{ 13,108f 6,608) 44,598 1,393 520 124 450 525| 19,661{#4,1021923 763
16]  165| 1,408(47,642] 13,108] 6,610| 44,574 1,378] 968 126{ 490 530| 19,293174.248{923,541
End of month
1967
Apr... 45,1161 354 S4) 1,574147,264] 13,109{ 6,365 43,714) 1,366] 1,360] 1231 457{ 492{ 19,410{ 3,650 23,060
May. . 6} 45,743) 3231 415) 1,24847,799] 13,109] 6,605) 44,443) 1,356) 574] 1931 443] 870| 19,634] 4,395 24,029
June. . 46,634 85 68| 1,345/48,268[713,110 v6, 620{»44,701 »1,494] 1,311 147 511 330{ 19.505(74,529|724,034
Wednesday
1967
46,146] 45,612 534 159( 1,3185147,876] 13,109| 6,575} 43,959} 1,400 974 138 464 5271 20,098| 74,268 724,366
45,794] 45,404 390 681 1,273147,291 130109 6,572} 44.171] 1,406 1,148 124 479]  542{ 19,10274,319|r23, 421
45,511 45,316)  195] 178] 1,604!47,415 l3 109 6,586) 44,175] 1,413] 1,008] 126] 439{ 837! 19,112 4,3971 23,509
45,530] 45,530{...,.. 55{ 1,282{46,968] 13,109] 6,58t} 44,108} 1,403] (,170] 122| 436 835| 18,584} 4,591 23,175
46, 066 45,74} 323 415 1,248147,799] 13,109| 6,605] 44,443] 1,356 574 193 443 870] 19,634| 4,395 24,029
145,919} 45,919 90| 1,267147,381 13,109} 6,596] 44,606| 1,387, 4271 130] 457 736{ 19,343| 4,277! 23,620
45,3531 45,353 88| 1,378(46,892 13,109] 6,596] 44,669 1,392 247 142} 442 508; 19,197|74,567|723,764
46,2871 45,815 436f 1,331]48,132] 13,109| 6,609) 44,651{ 1,394] 755 128{ 460 538] 19,924{74,597|»24,521
46, 178] 46,178 128) 1,231147, 1669 13,109| 6,606 44,7791 1,369) 1,215 127]  455] 437] 19,001|r4,725|723,726

1 U.S, Govt. securities include Federal agency obligations.

2 Beginning with 1960 reflects 2 minor change in concept; see Feb,

1963

3Includes industrial loans and acceptances, when held (industrial
loan program discontinued Aug. 2, 1959).

BuLLeTIN, p. 164,

For holdings of acceptances

on Wed. and end-of-month dates, see subsequent tables on F,R. Banks.
See also note 2.

4 Part allowed as reserves Dec, 1,
thereafter, Beginning with Jan. 1963 figures are estimated except for
weekly averages.

1959-Nov. 23, 1960; all allowed
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RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dollars)

JULY 1967

All member banks

Reserve city banks

New York City

City of Chicago

Periad Reserves Bor- Reserves Bor- Reserves Bor-
row- row- row-
in%s Ij.‘;‘ie in%s I?;c-e ings Fr'::"
Total Re- a serves | Total { Re- 3 serves | Total | Re- at serves
1 Excess | F.R, H Excess | F.R. ¥ Excess | F.R.
held | quired Banks held | quired Banks held | quired Banks
1929—June. ...... 2,314] 2,278 42 974 —932 762 755 7 174] —~167 161 161 1 63 —62
1933—June. ...... 12,160] 1,797 363 184 179 861 792 [:1:] I 69 211 133 T8 78
1939—Dec..... .oe) 11,4731 6,462 5,01t 3! §5,008{ s5,6231 3,0121 2,611f....... 2,611 1,141 601 540{,...... 540
194{—~Dec....... g 12,812 9,422) 3,390 s{ 3,385| 5,142) 4,1531 989|...., 9891 1,143 848 2950, ..., 295
1945—Dec........ 16,027] 14,536 1,491 334; 1,1571 4,118] 4,070 48 192] —144 939 924 4f....... 14
1947—Dec........] 17,261} 16,275 986 224 762 4,404] 4,299 105 38 67| 1,024 1,011 13 6 7
1950—Dec..,.....} 17,391) 16,364] 1,027 142 885( 4,742 4,616 125 58 671 1,199 1,191 8 5 3
1956—Dec.,......} 19,535] 18,883 652 688 —36] 4,448 4,392 57 147 —-91; 1,149] 1,138 12 97 —86
1957-—Dec........ 19,420] 18,843 577 710] —133] 4,336] 4,303 34 139 —10s] 1,136} 1,127 8 85 —77
1958—Dec........] 18,899] 18,383 516 557 —41] 4,0331 4,010 23 102 —811 1,077] 1,070 7 39 -3t
1959—Dec.. ... ...] 18,932 18,450 482 906 -—424] 3,920f 3,930 —10 99| —~109| ,038] 1,038)....... 104] —104
1960—Dec........} 19,28)) 18,527 756 87 669! 3,687 3,658 29 19 10 958 953 4 8 —4
1961—Dec, . . ... 20,118 (9,550 568 149 419 3,834 3,826 7 571 500 987 987)., ...\, 220 —22
1962—Dec.. ...... ,040) 19,468 572 304 268] 13,8631 3,817 46 108 —62] 1,042] 1,035 7 18 —11
1963—Dec,....... ,746] 20,210 536 327 209, 3,951 3,895 56 37 191 1,056} 1,051 5 26 —21
1964—Dec........ 2(,609] 21,198 411 243 168] 4,083 4,062 21 kM) —14] 1,083} 1,086 -3 28 —31
1965—Dec........] 22,719] 22,267 452 454 -2 4,301] 4,260 41 111 —70] 1,143} 1,128 15 23 —~8
1966-—June, ......] 22,534} 22,212 322 674] 352! 4,257} 4,290 ~33 110} —143] 1,116 1,118 ~2 10 —12
July........ 23,090} 22,686 404 766{ -—-362) 4,4371 4,350 87 93 —~6] 1,142] 1,130 12 66 —54
Aug.o..... 22,6551 22,317 338 728 —390] 4,224] 4,210 14 40 —26] 1,098 1,094 4 28 ~24
Sept.,......}] 23,240} 22,842 398 7661 —3681 4,454] 4,424 30 123 =931 {,122} 1,117 s 69 —64
Octo....... 23,333] 23,031 302 733) —431] 4,438{ 4,435 3 1271 —124] 1,1120 009 3 98 —95
Nov........} 23,251} 22,862 389 611) —2220 4,339) 4,299 40/ 11 711 1,079 1,077 2 26 —~24
Deco. ool 23,830 23,438 392 SS7)  —165] 4,583 4,356 27 122 —95) 1,119] 1,115 4 54 ~50
1967—Jan........] 24,075] 23,702 373 389 —16] 4,594] 4,571 23 6 —46! 1,164f 1,136 28 1501 —123
Feb........ 23,709} 23,351 358 362 ~4| 4,557 4,511 46 113 —671 1,099 1,117 ~18 46 —64
Mar........ ,405] 22,970 435 199 236) 4,612 4,608 4 72 —68! 1,133 1,122 11 26 —15
ADL.... ..., 23,362} 23,053 309 134 175] 4,644] 4,613 31 41 ~10[ 1,131] 1,140 -9 11 —20
May,......}] 23,284] 22,914 370 101 269] 4,614 4,583 3 19 121 1,133 1,127 6 5 i
June....,..] 723,512}223,093 419 123 »296| 74,702] 74,664 38 30 »g8) »1,150] »1,138 #13 15 »—2
Week ending—
1966—June 1....}] 22,368] 21,932 436 812] —376} 4,260] 4,175 86 90 —41 1,115F 1,121 -5 7 —~12
8....] 22,204} 21,997 207 547 —~340] 4,195] 4,195|....... 21 -2t 1,115] 1,106 9 8 |
15.. 22,330) 21,865 465 788! —323) 4,194] 4,164 30 107 —-771 1,086] 1,073 13 17 —4
22,. 22,7191 22,437 282 6911 —409] 4,438] 4,387 51 185y —134) 1,147} 1,148 -1 12 —13
29. 22,936 22,477 459 77 3120 4,386] 4,375 tl 1507 —140] 1,142) 1,142....... S -5
Dec, 7.. 23,188} 23,007 181 449] —268] 4,454] 4,432 2.0, 22) 1,073} 1,073)....... 200 —20
14....1 23,518] 23,008 510 647) —137; 4,378] 4.363 i5 122 —107{ 1,075 1,070 s 79 —~74
21.... 23,892} 23,688 204 472] -—-268] 4,701] 4,656 45 7 —30; 1,156f 1,147 9 L1 TN
28 24,165( 23,728 437 548 —111; 4,680] 4,673 7 183 —176] 1,136 1,134 5 63 —58
1967—Jan. 4... 24,662] 24,267 395 565 —170] 4,846] 4,827 19 204 1821 1,224] 1,220 4 411 —137
ceea] 24,499] 23,872 627 585 42) 4,618] 4,579 39 254] 215 1,143} 1,137 [ 168) —162
18....1 23,661} 23,536 125 217 —92| 4,470 4,451 19 16 1,084] 1,086 -2 84 —86
25....} 23,989] 23,473 516 538 ~22{ 4,544] 4,521 23 1 22 1,107} 1,108 -1 251 252
Feb, 1....} 23,909] 23,569 340 176 164] 4,654] 4,592 62 3 59{ 1,208} 1,159 46 94 —48
8....] 23,849] 23,560 289 353 —64] 4,591] 4,579 12 65 ~S53; 1,141 1,144 -3 60 —~63
15....1 23,726] 23,308 418 456 —38] 4,5031 4,469 34 154 —120] [,1058 1,096 9 113} —104
ooe] 23,813 23,230 583 477 106] 4,501 ,470 31 228! —~197{ 1,105} 1,105]...... . 6 —6
Mar, {....] 23,423] 23,264 159 167 —8] 4,559} 4,518 41 4 371 L1200 1,111 9 4 5
8... 23,1871 22,828 359 202 157] 4,499 4,512 —13 13 —26] 1,092] 1,085 7 8 ~1
15....] 23,282( 22,910 372 173 199§ 4,531F 4,500 31 64 —-330 t ,088H 1,084 4 8 —4
22,...0 23,692] 23,125 567 302 265 4,789) 4,753 36 197] —161) 1,164] 1,166 -2 7 —9
29....] 23,329} 22,944 385 135 250 4,705] 4,649 56[..0nn. 56| 1,160} 1,152 8 92 —84
23,389) 22,942 447 180 267| 4,646] 4,628 18 97 ~79) 1,138 1,145 =T iinan —-7
23,162} 22,936 226 145 81 4,5211 4,515 6 49 —431 1,137y 1,127 10 27 -17
23,580) 23,102 478 {78 300] 4,586 4,584 2 64 ~62] 1,129] 1,134 =5l -5
23,385] 23,139 246 98 148] 4,693] 4,666 27 270,133 t,133)....... 18 —18
23,623) 23,218 405 134 271 4,788] 4,759 —10 171 1,172 —1 ~22
23,413} 23,084 329 63  266| 4,684] 4,620 43 1,153 1,147 6l.. 6
23,386] 22,982 404 123 281 4,585 4,575 —-26/ 1,123 (,127 —4 —4
23,081} 22,754 327 50 277 ,555) 4,531 24 1 ,lOBH 1,094 14 14
23,059} 22,678 381 102 279; 4,5511 4,511 400 1,126f 1,122 4 4
23,176} 22,845 33 77 254) 4,592] 4,563 29 7 22§ 1,139 1,134 5. 5
14 #23,2151922,848 2367 43)  r124] »4,565] 4,551 »l4f....... »14] »1,104] #1,101 73 »3
21.. 23,763723,502} 7261 9t 2170] 74,874] 4,863 8 271 #—19{ »1,157) 71,159 »~2 vl
28. »23,5411»23,121 420 141 »279| 24,677} 74,663 sl ., ... »14] »1,156] »1,150 »6 r4

For notes see opposite page.
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RESERVES AND BORROWINGS OF MEMBER BANKS—Continued

(In millions of dollars)}

Other reserve city banks Country banks
Period Reserves Borrow- Reserves Borrow-
ings at Free ings at Free
Total . F.R. reserves Total . F.R. reserves
feld Required Excess Banks held Required Excess Banks
1929—June 761 749 12 409 —~397 632 610 22 327 —305
648 528 120 58 62 344 96 126 ~30
1939—Dec,... 3,140 1,953 1,188 j.......... 1,188 1,568 897 671 3 668
1941—Dec,. 4,317 3,014 1,303 t 1,302 ,210 1,406 804 4 800
1945—Dec., . 5,976 418 96 322 4,576 3,566 1,011 46 965
1947—Dec.. 6,361 6,589 271 123 148 4,972 4,375 57 540
6,689 6,458 232 50 182 4,761 4,099 663 29 634
8,078 7,983 96 300 —203 5,859 5,371 488 144 344
8,042 7,956 86 314 —228 5,906 5,457 449 172 277
N 7,883 57 254 —198 5,849 5,419 430 162 268
7,954 7,912 a1 490 —~449 6,020 5,569 450 213 237
7,950 7,851 100 20 80 6,689 6,066 623 40 583
8,367 8,308 59 39 20 6,931 6,429 502 k1l 471
8,178 8,100 78 130 —~52 6,956 6,515 442 48 394
.. 8,393 8,325 68 . 190 -122 7,347 6,939 408 74 334
(964—Dec.....ovevnninnn, 8,735 8,713 22 125 ~103 7,707 7,337 370 55 s
1965—~DEC. et v v vinanniras 9,056 8,989 67 228 ~161 8,219 7,889 330 92 238
1966—June, 8,913 8,878 35 258 —223 8,249 7,926 323 296 27
9,203 9,140 63 375 —312 8,308 8,067 241 23
9,039 9,018 21 300 -279 8,294 7,995 299 160 —61
9,269 9,198 71 288 -217 8,395 8,103 292 286 6
9, 9,311 33 279 —-246 8,439 8,176 263 229 34
9,306 9,258 48 293 —~245 8,528 8,229 299 181 118
9,509 9,449 61 220 —~159 8,619 8,318 301 161 140
9,584 9,567 17 7 —~80 8,732 8,428 305 72 233
9,439 9,408 31 115 —~84 8,614 8,315 299 88 211
9,366 9,300 66 53 13 8,294 7,940 354 48 306
9,397 9,382 15 53 —38 8,189 7,918 271 29 242
9,319 9,282 37 46 ~9 8,219 7,922 207 31 266
9,377 79,312 766 34 232 »8,282 »7,980 2302 44 258
8,814 8,806 9 348 —~340 8,178 7,830 348 367 —~20
8,873 8,805 68 177 -~110 8,021 7,891 130 341 —211
8,786 , 42 303 —~261 8,264 7,884 379 361 18
8,992 8,944 48 223 ~175 8,142 7,957 185 2n —86
9,033 8,991 42 382 —340 8,376 7,970 406 234 172
Dec. 9,311 9,289 22 217 —195 8,350 8,213 137 212 ~75
9,321 9,295 26 262 -236 8,744 8,280 464 184 280
9,593 9,537 56 224 — 168 8,441 8,348 93 164 -71
9,579 9,556 23 183 —160 8,771 8,368 403 119 284
1967—Jan. 9,832 9,773 59 159 —100 8,760 8,447 313 64 249
9,671 9,648 23 80 ~57 9,068 8,507 561 83 478
9,562 9,539 23 52 —~29 8,545 8,460 85 78 7
9,507 9,454 53 222 ~169 8,830 8,390 440 64 376
Feb, 9,525 9,482 43 9 34 8,526 8,336 190 70 120
9,511 9,477 34 170 ~136 8,606 8,360 246 58 188
9,448 9,393 55 59 —~4 8,671 8,350 321 130 191
9,435 9,374 61 167 —~106 8,771 8,281 490 76 414
Mar, Looooviiinenn. 9,351 9,364 —13 70 —83 4,392 8,271 121 89 32
- P 9,278 9,237 41 117 —76 8,318 7,994 324 64 260
| S T 9,315 9,277 18 40 ~ 8,347 8,049 298 61 237
22, e 9,401 9,354 47 64 -17 338 7,852 486 34 452
29, i 9,386 , 81 4 71 8,079 7,838 241 39 202
Apr. S5...... Ceveesn 9,352 9,335 17 54 -37 §,253 7,834 419 29 390
12,...... 9,415 9,374 41 43 -2 8,088 7,920 168 26 142
19, 0 0venins 9,448 9,410 38 79 ~41 8,417 7,974 443 5 408
26, .. 0 9,437 9,398 39 50 ~11 8,121 7,942 179 30 149
May 3............. 9,395 9,385 10 47 ~37 8,270 7,902 368 27 341
10,0000 9,414 9,349 65 13 52 8,162 7,968 194 29 165
| & P s 344 9,31 25 57 —32 8,334 7,961 373 30 343
240 i 9,272 9,2 52 23 29 8,145 7,909 236 27 209
k1 BN , 9,189 47 66 —~19 8,146 7,856 290 36 254
Juie Tovverrrrianns 9,274 9,232 42 19 23 8,171 7,916 255 51 204
14, ... 79,255 79,224 v3f 8 721 28,291 ?7,972 »319 35 7284
2l i 9,456 09,435 2l 35 14 78,278 78,044 7233 20 7213
28,000 79,361 9,331 730 75 P—45 »8,347 »7,978 »369 64 305
1 This_ total excludes, and that in the preceding table includes, $51 Total reserves held: Based on figures at close of business through Nov.
miflion in balances of unlicensed banks, 1959 thereafter on closing ﬁgures for balances with F.R, Banks and open-
ing figures for allowable cash; see aiso note 3 to preceding table,
Nots.—Averages of daily figures, Monthly data are averages of daily Required reserves: Based on deposits as of opening of business each day.
figures within the calendar month; they are not averages of the 4 or 5 Borrowings at F.R. Banks; Based on closing figures,

weeks ending on Wed, that fall within the month, Beginning with Jan.
1964, reserves are estimated except for weekly averages,
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BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In mitlions of dollars uniess otherwise noted)

Basic reserve position Interbank Federal funds transactions U.Rse_hg%‘fn'_rzgzaﬁi‘ig;s d‘;’;tllérs
. Less— Net— Gross transactions Net transactions
Reporting banks
K ndi E Net Total L tow
week ending— XCess e oans | [Owa
re- Bor- | inter- | g o P‘"O?’“‘ 3;:?53: cﬁ:srés Sales to ings lN“
serves! | rowings | bank oe' av, Pur- Sales |actions2| ofmet | Of met |dealers?) from oans
at ER. | Federal | i | poqif | chases lons puying | “etine dealers+4
Banks funds reserves banks banks
Tans.
Total—46 banks
1967—May 3....... 33 100 1,7t6 | —1,783 16.6 3,124 1,407 1,281 1,843 127 1,662 66 15,96
10....... 99 23 2,392 | —2,316 22.2 3,622 {,230 1,108 2,514 122 1,411 63 1,348
17....... 23 32 2,03t | —-2,190 211 3,317 1,186 1,130 2,187 55 1,335 88 1,247
24....... 61 22 1,767 | —1,728 16.8 3,294 1,527 1,379 1,915 148 1,224 7t 1,154
k) PR 69 56 1,245 | —1,233 12.0 2,807 1,562 1,245 1,563 317 1,124 57 1,067
June 7....... 54 24 2,032 | ~2,002 19.4 3,434 {,402 1,297 2,138 105 1,238 86 1,152
....... 31 2 2,263 | ~2,234 2].8 3,626 1,363 1,237 2,389 126 1,655 94 1,561
2L,...... 19 65 ,54 —2,590 24,1 4,106 1,562 1,462 2,644 100 1,675 73 1,
28....... 32 28 1,490 | —1,486 14,1 3,362 1,872 1,475 1,887 397 942 85 857
8 in New York City
1967—May 3....... 29 19 681 —692 15.7 1,292 6lt 611 681 .. ... 931 66 865
10....... 62 21 960 —~920 21.6 1,446 486 486 960 o 734 63 671
17.00..... 12 36 864 887 21,1 1,326 462 462 864 1........ 695 88 607
24....... 161........ 691 —676 16.3 1,332 641 606 727 35 647 7 577
Moo 40 1. ..., 329 —289] —7.0 1,038 709 506 532 203 648 57 591
June 7....... 27 7 567 —547 13,1 1,212 645 620 592 25 814 86 729
....... 107........ 559 —3550 13.2 1,284 7258 664 620 61 17 94 1,077
A SR 8 28 922 —939 21.0 1,669 747 747 922 ... 1,159 73 1,086
28....... [ I, 451 —436 10.2 i, 882 622 Tt 260 6! 85 84
38 outsitde
New York City
1967—May 3....... 4 60 1,035 | —1,092 17.3 1,832 797 670 1,162 127 21 O T 731
10,...... 37 2 1,432 | —1,397, 22.4 2,176 744 622 1,554 122 677 {oveunns 677
17....... 10 46 1,267 | —1,303 24,1 1,991 723 668 1,323 55 640 |.viuvun 640
24,...... 45 22 1,076 | —1,053 17.3 1,961 886 773 (,188 113 577 {........ 577
..., 29 56 917 —944 5.4 1,770 853 738 1,031 114 476 ... .. 476
June 7....... 27 17 1,465 | —1,454 23.7 2,222 757 676 1,546 81 424
....... 21 2 1,703 | —1,684 27.8 2,342 638 573 1,769 65 484
S SR 1 40| 1,622 | —t)65t] 26,4 2,437 815 Nns | 1,722 100 516
28 ... 17 28 1,038 | —1,049 16.8 2,029 990 853 1,176 138 273
5 in City of Chicago
1967—May 3....... -2 21 262 —~286 27,2 497 235 212 285 23 € I 19
e b2 N 390 —389 37,9 588 197 158 430 39 {0 Ve 1o
17....... —4 .. 191 —-195 19.4 453 263 261 193 2 25 {eviecnns 25
2 SN 10 7........ 121 — 1t 11.4 488 367 338 {50 29 40 1.0, 40
i} SN N 178 —~175 17.4 427 249 249 178 ... ... 4(........ 14
June 7....... 410 445 — 441 43.5 594 150 150 445 1., 36 f.oouon. 36
....... £ 3 PR 459 —~456] 46.6 606 147 147 459 Lo 44 1..... 44
20..... .. -2 9 372 —382 37.0 573 200 193 379 43 | 43
28....... 4 2 289 ~287 27.8 502 213 206 296 7 2N T 2
33 others
1967—May 3....... ) 6 39 773 — 806 15.3 1,335 561 458 876 10} 713
10....... 35 2 1,042 § —1,008 19.4 1,588 547 464 1,124 83 667
17....... 14 46 1,026 | —1,108 21.4 1,537 461 407 1,130 53 615
24....... 35 22 955 —942 18.4 1,473 518 435 1,038 83 538
K] SR 26 56 739 —769 15.0 1,343 604 490 114 462
June 7....0n 23 171 1,02t | —1,014 19.8 1,628 607 527 1,101 81 387
14....... 18 2 {,244 | —1,228 24,1 1,735 491 426 1,310 65 440
b S 14 31 1,250 | —1,267 24.3 1,865 615 522 1,343 93 473
28...... . 13 26 749 —~763 14.7 1,527 778 647 880 131 272

* Based upon reserve balances, including all adjustments applicable to
éhe rsporting period. Carryover reserve deficiencies, if any, are de-

ncted,

2 Derived from averages for individual banks for entire week, Figure
for each bank indicates extent to which its weekly average purchases
and sales are offsetting.

3 Federal funds loaned, net funds supplied to each dealer by clearing
banks, repurchase agreements (purchases of securities from dealers
subject to resale), or other lending arrangements.

4 Federal funds borrowed, net funds acquired from each dealer by
clearing banks, reverse repurchase agreements (sales of securities to
dealers subject to repurchase), resale agreements, and borrowings secured
by Govt, or other issues,

Nore.—Weekly averages of daily figures, For description of series
and back data, see Aug. 1964 BULLETIN, pp. 944-74.
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FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

Discounts for and advances to member banks
Advances to all othm‘s:1 under
Advances and discounts under Advances under last par. Sec. 13
Federal Reserve Bank Secs. 13 and 13a 1 Sez, 10(b)2
Rate on Effective Previous | Rate on Effective Previous | Rate on Effective Previous
2June 30 date rate June 30 date rate June 30 date rate
BoSton ., «..oveunvien [ 4 Apr. 7, 1967 4l 41 Apr. 17,1967 5 5 Apr. 17,1967 3%
New YOrk, .o ooovenrveanneeines 4 Apr. 7, 1967 414 414 Apr. 7, 1967 5 514 Dec. 6, 1965 N
Philadelphia,........cooiiiennen 4 Apr. 7, 1967 414 414 Apr. 17,1967 5 5 Apr. 7, 1967 Sl
Cleveland. ... ...oviuviviinnean 4 Apr. 7, 1967 4 414 Apr. 7, 1967 5 515 Apr. 17,1967 6
Richmond.......ocoovvinnnn . 4 Apr. 7, 1967 41 414 Apr. 7,196 5 5 Apr. 7,1967 5%,
Atlanta.......... s 4 Apr. 10, 1967 414 41 Apr. 10, 1967 5 6 Apr, 10, 1967 614
ChICAEO . v e vrcverrenreeanneens 4 Apr. 7, 1967 414 414 Apr. 7, 1967 5 5 Apr. 17,1967 54
St, LOUIS. vt erreniiaesroaninns 4 Apr. 14, 1967 415 415 Apr, 14, 1967 ] 5 Apr. 14, 1967 51,
Minneapolis.. . ... RPN . 4 Apr. 7, 1967 412 414 Apr. 7, 1967 5 5 Apr. 17,1967 5
Kansas City..o.oovvernininrnonns 4 Apr. 7, 1967 4) 415 Apr. 7,1967 5 5 Apr. 77,1967 515
Dallas....ovivinn, v 4 Apr. 17,1967 4ip 414 Apr. 7,1967 5 5 Apr. 7, 196 A
San Francisco......vove e 4 Apr. 7, 1967 414 414, Apr. 7,1967 5 5 Apr. 7, 1967 514
1 Discounts of eligible paper and advances secured by such paper or 2 Advances secured to the satisfaction of the F.R. Bank, Maximum

by U.S. Govt. obligations, Rates shown also apply to advances secured
by obligations of Federal intermediate credit banks maturing within 6
months. Maximum maturity: 90 days except that discounts of certain
bankers’ acceptances and of agricultural paper may have maturities not
over 6 months and 9 months, respectively, and advances secured by FICB
obligations are limited to 15 days.

maiurity: 4 months,

3 Advances to individuals, partnerships, or corporations other than
member banks secured by U.S, Govt, direct obligations. Maximum matu-
rity: 90 days.

FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

Range F.R. X Range F.R. Range F.R.
Effective (or level)—{ Bank Effective (orlevel)—| Bank Effective (or level)~—| Bank
date all F R. of date all F.R. of date all F.R. of
Banks N.Y. Banks N.Y. Banks N.Y.
In effect Dec. 31,1941 ... .. 1 -1 1 11413 1 2143 3
1?/2-14 1? 3
1942 1y 134 3 31 3
APE Wenvnsansened 1 ! 1;/.51/ 1% 3% 3
Oct, 311t e 1 142 2 4 p
Chhes e Jf 3% 2 —Zé 2 4 4
2 =24 214
1946 2!/’/51,5 %;‘
et 24 354 4
Apr. 25..... ervessianesss] T VAL t 23 i e 2% 215
May 100 ceeeunniiiieinas] 1 1 s g://;
2% 3 -3 g
1948 23%4
Jan, 12...0000iiivnneenas I -114 117 3
A B “/1‘1% {:4 3 1963
L7 i T N i~
2. 14 1{/3 July 17e0.vernnvieneead] 3 <3151 3
3/& 3% 3
31
21 1950 11413 1% g 1964
Aug. 2L, . 00iiieiiiiinns -134 4
e Ty 1% NOVe Z4u 4\ vrennernonss| 3144 4
3 30, i . 4 4
1953 23/
Jan, 16...eneneienn... o1y 2 21} 1965
Wy g 2 2 | Dec. 6ooliiooin| 4 | 4
% | N 414 4%
S 1934 135~2 134 }9 1967
Feb, Vervaes TR o~
1% 1 27 L apn Teoieriiin 4 4y 4
Apr. 14, 1&-1% 12 2 Apr. 14....... [N 4
11413 1& 2
May 21 115 L 2% § Ineffect June 30......... 4 4

¥ Preferential rate of one-half of 1 per cent for advances secured by
U.S, Govt, obligations maturing in 1 year or less, The rate of 1 per cent
was continued for discounts of eligible paper and advances secured by
such paper or by U.S. Govt. obligations with maturities beyond 1 year.

Note.—Discount rates under Secs, 13 and 13a (as described in table
above). For data before 1942, see Banking and Monetary Statistics,
1943, pp. 439-42.

The rate charged by the F.R. Bank of N,Y. on repurchase contracts

against U.S. Govt. obligations was the same as its discount rate except
in the following periods (rates in percentages): (955—~May 4-6, 1.65;
Aug. 4, 1.85; Sept. 1-2, 2.10; Sept. 8, 2.15; Nov, 10, 2.375; 1956—Aug.
24-29, 2,753 1957—Aug, 22,'3.50; 1960—Oct. 31-Nov. 17, Dec. 28-29,
2.75; 1961—Jan, 9, Feb. 6-7, 2.75; Apr. 3-4, 2.50; June i9, 2.75; July
20, 31, Aug. 1-3, 2,50; Sept. 28~29, 2.75; Oct. 5, 2.50; Oct, 23, Nov. 3,
2.75; 1962—Mar, 20-21, 2.75; 1964—Dec. 10, 3.85; Dec. 15, 17, 22, 24,
28, 30, 31, 3.875; 1965—Tan. 4-8, 3.875.
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RESERVE REQUIREMENTS OF MEMBER BANKS
(Per cent of deposits)

Requirements through July 13, 1966

Requirements beginning July 14, 1966

Nat Time deposits4
Net demand deposits? demand deposits? (all classes of banks)
Time
deposits Other
Effective date! c . l(azll Ef date! time deposits
ective date entra classes ective date
reserve R'::Sigve Country| o R?if;ve Cé)unr}:ry gavings .
city anks anks anks eposits n ex-
banks3 banks banks Up to cess of
$5 mil- ;
lion $5 mil-
lion
In effect Dec, 31, 1949, .,....} 22 18 12 5 1966—July 14,21, ... .. S16% 512 54 54 s
1951 —Jan. 11,16, .........} 23 19 13 6 Sept. B IS5, .o i iei i iieen i e S PN 6
Jan. 2§, Feb, 1....... 14
1953—July 9, %....00ivnnn, 1 L 1967—Mar., 2........... k273 K172
1954—June 24, 16........... Mar. 16, .... P D 3 P .
July 29, Aug.l.......
1958—Feb. 27, Mar1....... In effect June 30, 1967....1 1614 12 3 3 6
ar. 20, Apr. 1.......
Apr. 17....... —_
Apr. 24..........s
1960—Sept, 1.......... PN Present legal
OV. 24, i requirement:
Dec. loooiiiiiinne,
1962—July 28...c0vvinenns Minimum, ........ s 10 7 3 3 3
Oct. 25, Nov. L..,s... Maximum. ... ......0.... ] 22 14 10 10 10

! When two dates are shown, the first applies to the change at central
reserve or reserve city banks and the second to the change at country
banks. For changes prior to 1950 see Board's annual reports.

2 Demand deposits subject to reserve requirements are gross demand
deposits minus cash items in process of collection and demand balances
due from domestic banks.

3 Authority of the Board of Governors to classify or reclassify cities
as central reserve cities was terminated effective July 28, 1962,

4 Effective Jan. 5, 1967, time deposits such as Christmas and vacation
club accounts became subject to same requirements as savings deposits,

S See preceding columns {or earliest effective date of this rate.

NoTE—All required reserves were held on deposit with F.R, Banks
June 21, 1917, until Dec, 1959. From Dec. 1959 to Nov. 1960, member
banks were aliowed to count part of their currency and coin as reserves;
effective Nov. 24, 1960, they were allowed to count all as reserves. For
further details, see Board’s annual reports,

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS
(Per cent per annumy}

Rates Nov, 1, 1933—=July 19, 1966 Rates beginniag July 20, 1966
Effective date Effective date
Type and maturity X
of depaosit Nov. Feb. Jan. Jan. Jan. July Nov. | Dec. Type of deposit July Sept.
1, t, 1, 1, 1, 17, 24, 6, 20, 26,
1933 1935 | 1936 1957 | 1962 | 1963 1964 1965 1966 1966
Savings deposits: Sayings deposits.y.evivi.. 4 4
2 months or more....... 3 21 21(3 3 4 4 4 4 Other time deposits:!
Less than 12 months.....J 3 214 2%4 3 k1”3 35 4 4 Multiple-maturity:
Other time deposits:! 90 days or more....... 5 5
12 months or more.......} 3 212 214 3 4 4 41(§ 5% Less than 90 days. .. .. 4 4
6 months to 12 months...} 3 23 2t5 3 315 4 435 51 (30-89 days)
90 days to 6 months......} 3 25 2 21 214 4 414 51 Single-maturity:
Less than 90 days...... 4 3 214 1 1 1 1 4 s 00,000 or mote,,.... 5% 51
(30-89 days) Less than $100,000. ... 514 S

! For exceptions with respect to foreign time deposits, see Oct, 1962
BULLETIN, p. 1279, and Aug, 1965 BULLETIN, p. 1084, For rates for postal
savings deposits, see Board’s annual reports.

_ Note~—Maximum rates that may be paid by member banks as estab-
lished by the Board of Governors under provisions of Regulation Q.

Under this regulation the rate payable by a member bank may not in
any event exceed the maximum rate payable by State banks or trust
companies on tike deposits under the laws of the State in which the member
bank is located, Effective Feb, 1, 1936, maximum rates that may be paid
by insured nonmember commercial banks, as established by the FDIC,
have been the same as those in effect for member banks.

MARGIN REQUIREMENTS
(Per cent of market value)

Effective date
Regulation
Jan. 4, Apr. 23, Jan, 16, Aug, 5, Oct, 16, July 28, July 10, Nav, 6,
1955 1955 1958 1958 1958 1960 1962 1963
Regulation T
For extensions of credit by brokers and dealers on
listed securities.................. RPN 60 70 50 70 90 70 50 70
Forshort 8aleS.cvvveserrvnrennoniniins 60 70 50 70 90 70 50 70
Regulation U:
or loans by banks on stocks, ........ eaerae . 60 70 50 70 90 70 50 70

Note—Regulations T and U, prescribed in accordance with Securities
Exchange Act of 1934, limit the amount of credit that may be extended on
a security by prescribing a maximum loan value, which is a specified per-

centage of its market value at the time of extension; margin requirements
are the difference between the market value (100 per cent) and the maxi-
mum loan value,
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DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS
(In millions of dollars)
Reserve city banks Reserve city banks
All All
Country Country
Item member . Item member .
New Cit, banks New City banks
banks | yorc | of | Other banks | yore | of | Other
City ) Chicago City {Chicago

Gross demand—Total. ..,
Interbank. . .........

Net demand!, ....... v
Time, ... ..
Demand balances due

from dom, banks
Currency and coin.......
Balances with FR,

Total reserves held,.
Required. .
Excess. ..

Four weeks ending April 26, 1967

16,757
4,052
128,512
118,329
137,782

8,353
4,023

19,357
231,380
23,030

350

149,320

30,391 | 6,772 | $4,688
: 1,352 | 7.814
927 212 | 1,586
23,999 | 5,200 | 45,288
31,909 | 5,333 | 42,743
19,077 | 5,529 | 52,877
300 243 | 2,033
324 79| 1,224
4,288 | 1,056 | 8,190
41612 | 1,135 | 9.414
45991 1,135 | 9380

130000 3

Gross demand—Total.. ..
Interbank.,...........
U.S. Govt......
Other.........

Net demand . ...... e

Demand  balances due
from dom, banks......
Currency and coin.,.....
Balances with F.R.
Banks....ooiiiiiaons .
Total reserves heid..... ..
Required. ............
Excess

Four weeks ending May 24, 1967

147,778 | 20,873
15,951 | "§,273
,214 1,559
125,614 | 23,042
117,773 | 22,061
139,055 | 19,062
8,061 238
3,994 315
19,382 | 4,238
23)376 | 4,653
23,00 | 4,621
366 32

6,827 | 54,043
1,232 ] 77,422
379 | 2.474
5,216 | 44,149
5,316 | 42,239
5.579 | 53,281
ML 1,977
80 | 1,220
1,059 | 8,137
1,139 | 9,357
1,136 | 9,318
3 3

! Demand deposits subject to reserve requirements are gross demand
deposits minus cash items in process of collection and demand balances

due from domestic banks,

Note.—Averages of daily figures, Balances with F.R. Banks are as
of close of business; all other items (excluding total reserves heid and
excess reserves) are as of opening of business.

TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In millions of dollars)

Outright teansactions in U.S. Govt, securities by maturity
Total Treasury bills Others within 1 year 1-5 years
Month Exch.., -
maturity xch,
(;‘)‘;frs_s Gross | Redemp- C":x_fs Gross | Redemp- %ﬁ;s_s Gross shifts, C;iﬁfs Gross or
chases sales tions chases sales tions chases sales redg:n o chases sales m:l:;.lf{;ty
tions
1966—May.......J 1,208 392 50 1,174 392 50 fiea... o fienia ~281 34 jonian 281
June.......] 1,448 650 110 1,296 650 110 55 Loeiienas 108 88 ......... —108
July.......}] 2,607 2,489 ..... ....] 2,52 2,489 PR P Cereseas 29 P
Auge... ...} 1,602 1,273 98 1,602 1,273 98 L 84 lvereiens et 76
Sept........! 1,976 1,419 170 1,976 1,419 170 |........ . AR I SUOERREE IR IO
Oct........} 1,281 893 320 1,281 893 320 {....... P P PR O
Noviiveiaes 860 223 323 860 223 323 erss 6,456 T N e TY A K
Decoovoves 771 405 736 405 5 eaves 1 et
1967—Jan........ 904 656 439 904 656 439 [T R P e . ae e
Feb........ 812 [....... . 305 812 305 AP T S e 2% 7 N I P 2,595
Mar,.......{ 1,496 |......... 704 1,395 ..., 704 |l Cresedaas Cerenae 14 O N
Apr........ 975 206 415 859 206 415 130 I N AT 1) I N TR
May....... 1,146 107 412 936 107 12 foeiiiiiiifoiiiiii, 1-2,879 107 {......... 2,879
{
Outright transactions in U.S. Govt. securities—Continued Repurchase Bankers’
agreements Federal acceptances
(U.S, Govt, Net agency
5-10 years Over 10 years securities) change | obliga-
Month in US, tions Under Net
Exch Exch Govt, (net l:e- Out- re}?ur- change!
Xcit. XCil. secur- purchase : cnase
(g:frs_s Gr’oss or ma- Gp‘;ﬁ_s_s Grloss or ma- (;',ﬁ;.s_s Gross ities agree. nr%ehtt’ agree-
sales turity sales turity sales ments ments,
chases shifts chases shifts chases net
G L A e O 421 421 766 1...niinen -1 20 186
June... 8 PN I (O [ P 185 185 689 1, ... ... 2 58 748
July.... K1 I R [ N 120 26 212 loveeieen —-30 -157 24
. 3 S P —160 PR T PO T I 364 457 138 =3 lierieenas 135
Sept.. P Y P PN P F . 97 97 K1:1: S PPN -1 civesies 387
Oct... PR P PR P I P . 275 275 69 verenens 4 1 94
Noveeoofoesiaviifo el —203 PRI O P A4 L7718 1,153 937 3 56 996
Dec.,..] 3 |..... 5 ceerierafecrieianst 3,751 3,746 370 34 15 47 466
1967—Jan.....}. 1,693 2,320 —818 —34 4 —124 -972
Feb.....]. 3,253 3,253 507 l....o..... 3 37 546
Mar.... 3,399 3,253 938 13 ~T 4 948
Apr.... 1,727 1,529 552 —3 ~1 57 606
May... 1,438 1,459 606 —~10 2 ~98 499

1 Net change in U.8. Govt. securities, Federal agency obligations, and

bankers’ acceptances,

Nore.—S8ales, redemptions, and negative figures reduce System hold«
ings; all other figures increase such boldings.
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CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions of dollars)

Wednesday End of month
ftem 1967 1967 1966
June 28 June 21 June 4 June 7 May 3t June May June
Assets
Gold certificate account. .. .covvvviinnniienin .1 10,756 10,768 10,768 10,789 10,798 10,775 10,798 14,223
Redemption fund for F.R, notes. 1,837 1,831 1,834 1,820 1,810 1,833 1,810 1,770
Total gold certificate reserves............. RPN 12,593 12,599 12,602 12,609 12,608 12,610 12,608 12,993
[T TP . 324 321 320 318 129 322 329 259
Discounts and advances:
Member bank borrowings. . ...ooviheiininii . 110 411 63 65 390 53 390 287
Other..ovuvninnn e aaceenaae Ceiieeinaaaa 18 25 25 25 25 15 25 5
Acceptances:
Boughtoutright.......coviiiiiinniineionnes.. 86 76 73 73 70 91 70 81
Held under repurchase agreements............... 46 2 oo 32 ool 45 [l 157
Federal agency obligations—Held under repurchase
ABTEEMCNLS . o . v vvvrnncnenronnnervnencrronuaalivereneons P T S | O
U.8. Govt. securities:
Bought outright:
BHIS s v s easnersnennereens e e 13,612 13,324 12,960 13,526 13,464 14,006 13,464 10,432
Cemﬁcates——Specxal P P N O A (R O AP P PO
Other. . 4,353 4,352 4,352 4,352 4,352 4,353 4,352 5
Notes.,.... 21,702 21,684 21,638 21,638 21,572 21,737 21,572 25,309
Bonds,...... PP 6,511 6,458 6,403 6,403 6,358 6,538 6,355 6,413
Total bought ontright, .. ..o.vevuneirnaiineae..s 46,178 45,815 45,353 45,919 45,743 46,634 45,743 42,169
Held under repurchase agreements. ..., 472 (o] e 323 84 323 bl
Total U.S. Govt. securilies. . vovvvr et cin i ianans 46,178 46,287 45,353 45,919 46,066 46,718 46,066 42,169
Total loans and securities. .. .. R, 46,438 46,801 45,514 46,114 46,551 46,923 46,551 42,699
Cash items in process of collection................. 6,953 8,067 7,814 6,645 6,314 6,532 6,314 6,694
Bank premises............... e, . 109 108 108 108 108 109 108 104
Other assets:
Denominated in foreign currencies.. ............. 453 349 348 274 149 - 578 149 482
IMF gold deposited!,......... e e .. 233 233 213 230 230 233 230 183
Allother. ... ..ooiii i e 320 289 272 246 209 321 209 323
Total assets........... e atee e it 67,423 68,767 67,211 66,544 66,498 67,628 66,498 63,737
Liabilities
PR OIS . oo i i e i e 39,351 39,247 39,278 39,215 39,022 39,396 39,022 37,446
Deposits:
Member bank reserves.......... PN e {9,001 19,924 19,197 19,343 19,634 19,505 19,634 18,567
U.S, Treasurer—General account..... e 1,215 755 247 427 574 1,311 574 766
Foreign,............ PP PN 127 128 142 130 193 147 193 313
Other:
IMF gold depositt,.......cooiiiiinii i 233 233 233 230 230 233 230 183
Allother, ........... e e 222 227 209 227 23 278 213 254
Total deposits. ..o vvevreiaiinisvaniroianro.us s...] 20,798 21,267 20,028 20,357 20,844 21,474 20,844 20,083
Deferred availability cash items..ocovvvvveiny 5,722 6,736 6,436 5,178 5,066 5,187 5,066 4,737
Other liabilities. . ..................oves A 244 244 229 238 245 250 245 214
Total liabilities. ..oy P 66,115 67,494 65,971 65,188 65,177 66,307 65,177 62,480
Capital accounts
Capital paidin......... 585 585 585 583 582 585 582 562
Surplus.esee.ennnn.. 570 570 570 570 570 570 570 551
Qther capital accounts. . . 153 118 85 203 169 166 169 144
Total liabilities and capital accounts........vv..u.. 67,423 68,767 67,211 66,544 66,498 67,628 66,498 63,737
Contingent liability on acceptances purchased for
foreign COTTSPONAENtS s o v v vvvnasiieriiieivnnns 381 357 360 355 348 379 348 252
u.s. Govt securities held in custody for (urc:gn
account . Che v eerter et reenaees . 7,781 7,888 7,917 7,660 7,799 7,667 7,799 7,517
Federal Reserve Notes—Federal Reserve Agents’ Accounts
E.R. notes outstanding (issued to Bank)............ 41,565 41,523 41,402 41,171 41,036 41,688 41,036 40,950
Collateral held against notes outstanding:
Gold certificate account. ..o eoans PN 6,645 6,705 6,705 6,705 6,695 6,645 6,695 6,563
Eligible paper....... e N P ) I N B e | R FS PO PO k)
U.S. Govt. securities......... PN 36,461 36,361 16,361 36,336 36,336 36,481 36,336 35,166
Total collateral.............. e e 43,107 43,066 43,066 43,042 43,031 43,126 43,031 41,760

1 See note 1(b) to table at bottom of p. 1244,
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON JUNE 30, 1967
(In millions of dollars)
Phila- : : . Kan- San
New Cleve- | Rich- | Atlan- | Chi- St. | Minne-
[tem Total | Boston York gﬁf; land | mond ta cago | Louis | apolis (sl?tsy Dallas g;ﬁg’
Assets
Gold certificate account, ., . ......... 10,775 5791 2,738 690 798 989 T724| 1,595 435 181 461 303| 1,282
Redemption fund for F.R. notes. .. .. 1,835 104 442 98 150 160 100 334 64 32 71 62 218
Total gold certificate reserves........ 12,610 683 3,180 788 948] 1,149 824 1,929 499 213 532 365 1,500
F.R. notes of other Banks.......... 538 31 150 25 58 39 60 35 22 17 25 20 56
Other cash. oot erivvaneniennnnes 322 12 34 7 49 16 41 58 32 8 16 16 33
Discounts and advances:
Secured by U.S. Govt. securities. .. 51 5 3 ) | A, ] P 17 1 1 5 2 11
[0 - 17, ! 4 1 2 1 | b D DN 1 2 2
Acceptances:
Bought outright. . ............... otf,...... L S O I T s O A Y DA
Held under repurchase agreements. 45)....... 5 S I I o s O
Federa! agency obligations—Held
under repurchase agreements.. .... oo S T Y [
U.S. Govt, securities:
Boudght outright. ... vvvvvvnann, 46,634] 2,508| 11,665] 2,366 3,585( 3,318 566; 7,835 1,588 950 1,807| 1,924| 6,522
Held under repurchase agreements. 84f....... F:7: | [P DAV VDN IS (TIPS (AP DU (RN P DN
Total loans and securities. .......... 46,923| 2,514] 11,893 2,368 3,587| 3,324, 2,567| 7,854 1.589 951 1,813 1,928 6,535
Cash items in process of collection...] 8,501 518] 1,544 470 607 685 829| 1,435 435 254 555 451 7t8
Bank premises.........c.oiieiivann. 109 3 10 2 5 6 20 19 9 14 9 9
Other assets:
Denominated in foreign currencies. 578 28 1150 30 52 30 36 84 20| 14 25 34 75
IMF gold deposited2.,........... 233)....... b K 1 O I S S S o A PP N
Allother......c.vovveiiiinenns 321 17 82 16 25 24 17 52 12 6 12 13 45
Total assets. ..o vvvivvueennnnss 70,1350 3,806) 17,276/ 3,706 5,331| 5,273| 4,394 11,466 2,618) 1,466| 2,992| 2,836 8,97
Liabilities
Il;.R. L T D 39,934 2,393| 9,285 2,321y 3,194 3,677 2,250{ 7,077 1,459 707| t,516} 1,296] 4,759
eposits:
Member bank reserves............ 19,505 781| 5,593 823| 1,36l 890| 1,071 2,821 693 485 879¢ 1,000 3,108
U.S. Treasurer—General account..| 1,311 75 294 72 106 56, 114 105 64 34 83 86 222
Foreign......ooovvvenieiinennnin, 147 6 351 7 12 7 8 19 4 3 6 7 17
Other:
IMF gold dcposn 2., .. 233]....... 233 e e e e e
Allother..................... 278 * 183 10 1 6 2 2 1 1 2 1 69
Total deposils. ..o .ovvvireueovas 21 ,474 862| 6,354 912} 1,480 959 1,195 2,947 762 523 970 ,004] 3,416
Deferred availability cash items...... 7,156 4731 1,228 390 522 548 855 1,205 344 201 438 362 590
Other liabilities and accrued dividends 250 14 65 13 19 17 13 42 8 4 10 8} 34
Total liabilities. ................... 68,814 3,742| 16.932| 3,636] 5,215{ 5,201| 4,313[ 11,271} 2,573| 1,435 2,934{ 2,763 8,799
Capital accounts
Capital paidin..............0000 585 28 152 31 52 30 37 85 20 {4 26 34 76
SUrPIUS. v e e 570, 27 148 30 51 30 35 83 20 14 25 33 74
Other capital accounts.,,........... 166 9 44 9 13 12 9 27 5 3 7 6 22
Total liabilities and capital accounts..{ 70,135] 3,806; 17,276 3,706| 5,331| 5,273 4,394| 11,466 2,618 1,466] 2,992] 2,836 8,971
Ratio of gold certificate reserves to
F.R. note liability (per cent):
June 30, 1967, 31.6 28.5 34.2{  34.0{ 29.7 3.2 36.6) 27.3 34,21 30.1 35.1 28.2) 31.5
May 31, 1967 31.9 35.7 36.3 29.9 31.2 28.9 26.6 33.4 30.6 38.1 29.2 32.0 25.9
June 30, 1966 34.0 3t.9 26.6] 44.2{ 34.8 36.3 35.3 33.8 35.5 33.6{ 35.4] 42.7 38.2
Contingent liability on acceptances
purchased for (ormgn correspond-
BNLS. vt v ittt e 379 18 498 20 34 20 24 55 13 9 17 22 49
Federal Reserve Notes—Federal Reserve Agents' Accounts
F.R. notes outstanding (issued to
Bank).eoooriiiiiiiiiiiiiianan, 41,688| 2,486 9,750] 2,386] 3,417 3,774| 2,347 7,309 1,533 736| 1,581 1,390 4,979
Collateral held agamst notes out-
standing:
Gold certiﬁcate account.......... 6,645 450; 1,000 493 600 680 450 1,400 305 127 225 180 735
Eligible paper................ [ I PR e o Fo S I P R I T R R LR TR TY P s PO
U.S. Govt, securities, ..... e 36,481} 2,056 8,900 2,000{ 3,000 3,160 2,050 6,150 1,310 625 1,400 1,230} 4,600
Total collateral................ 43,126] 2,506| 9,900 2,493] 3,600 3,840| 2,500 7,550 1,615 752 1,625] 1,410{ 5,335

1 After deducting $428 million participations of other F.R. Banks.
6.

2 See note 2 to table on p.

3 After deducting $96 million participations of other F.R. Banks.
4 After deducting $281 million participations of other F.R. Banks.
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MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES HELD BY FEDERAL RESERVE BANKS

(In millions of dollars)

Wednesday End of month
Item 1967 1967 1966
June 28 June 21 June 14 June 7 May 3t June May June
Discounts and advances—Total,,........ [ 128 436 88 90 415 68 415 292
Within 15 days..covvivviiinneninnn. PPN 118 425 69 61 386 57 386 279
16 days to 90 days 11 19 29 29 11 29 13
91 days to | year...... Certe e e S I I O T D S N *
Acceptances—Total.......... e e 132 78 73 105 70 136 70 238
Within 1S days......ooviiviiiiiii i, . 65 15 8 41 16 65 16 178
16 days to 90 days.......... P N 67 63 65 64 54 71 54 60
9ldaystol year .o ..o vovieinrerevniiinnnen b ediiiniiin i e
0.8, Govt. securities and Fedcral agency
obligations—Total. .. vvvueeriiiriiinei s .| 46,178 46,287 45,353 45,919 46,066 46,719 46,066 42,169
WIhIN 15 daYS Lo e vreraresnvnnnresosnesnesenns 1,743 2,525 1.819 1,840 1,871 995 1,871 538
16daysto90days......ooovnviinniiiininninnens 11,810 11,370 11,512 11,948 11,892 12,544 11,892 10,708
91 daysto 1 year......... ees 17,750 17,572 17,304 17,413 17,698 18,243 17,698 15,633
Over 1 year to 5 years,. ... vvvuvs. PRI 13,362 13,345 13,236 13 236 13,168 13,407 13,168 13,593
Over Syearstol0years............... e 1,002 974 994 994 ’960 1,014 960 1,312
Over 10 years....... e i 511 501 488 488 477 516 477 385

! Holdings under repurchase agreements are classified as maturing
within 15 days in accordance with maximum maturity of the agreements,

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS

(In millions of U.S. dollar equivalent)

. . : Nether- .
. Pounds Belgian | Canadian | French German Italian Japanese Swiss
End of period Total sterling francs dollars francs marks lire yen lands francs
guilders

702 566 54 2 1 75 2 1 * 2

687 476 54 2 1 150 { 1 * 2

742 587 54 20 1 76 1 I * 3

783 622 54 20 1 76 6 1 . 3

709 570 54 2 1 76 1 1 * 3

875 594 55 2 1 216 3 t * 3

1967—Jan,, .o covvuinennn PN 397 319 55 2 15 1 1 * 3

Feb..ooivveviininnn, 293 228 55 3 1 i 1 1 * 3

Mar...oooeveiiiiaen, 160 96 55 3 1 1 1 1 * 3

BANK DEBITS AND DEPOSIT TURNOVER
(Seasonally adjusted annual rates)
Debits lg:im?ggs? ggiﬁ;g;:ountsl Turnover of demand deposits

Period Total | Leading SMSA's | Total232 | ¢ Tow Leading SMSA’s | Total 232 |  p¢

233 S‘(‘gfc‘i“'s other , S(“gf‘fl\"‘ other

SMSA's N.Y. 6 others? N.Y.) SMSA’s SMSA NY. 6 others2 N.Y. SMSA's
1966—May....... vieesenee] 5,909.2 2,513.5 1,326.8 3,395.7 2,068,9 52,6 109.5 49,7 37.8 32,8
June..... PN .] 5,908.3 | 2,494.1 1,327.0 | 3,414.2 | 2,087.2 52,2 107.3 50.4 38.3 33.1
July... 5,868.3 | 2,394.1 1,343.6 | 3,474,2 | 2,130.6 52,9 106.9 51.3 39.1 34,0
Aug...... 6,092.4 | 2,597.0 | 1,357.1 | 3,495.4 | 2,138.3 54.0 1t1.9 51.5 19,0 33.9
Sept.... 6,105.2 ] 2,559.1 1,387.2 | 3,546.1 2,158.9 54.2 111.4 52,1 39.4 34.3
Oct.oovvvvennnnnenn ] 6,065.4 | 2,551.8 | 1,364,9 | 3,513.6 | 2,148.7 54.0 111,2 52,2 39,6 34.3
Noviiovsvenns veveod] 6,078.5 | 2,566.6 1,373.8 | 3,511.9 | 2,138.1 54.6 111.3 52.5 39,6 33.9
DeCieiverireaeiniens 6,406.5 2,844.6 1,405,1 3,561.9 2,156.8 56.9 121,8 53.2 40.0 34.2
1967—Jan........coo.v0un ] 6,409.1 | 2,847.3 1,362,2 | 3,561.8 | 2,199.6 57.2 124.7 50,9 39.4 34.8
D1 YN ..} 6,294.9 | 2,724.7 1,389.5 | 3,570.2 | 2,180.7 55.6 119.4 52.6 39.4 34.2
Mar 6,315.9 12,756,6 | 1,386.8 | 3,559.3 | 2,172.5 54.8 117.2 51.2 39,1 33.9
.| 6,553.5 | 2,864.0 | 1,451.4 | 3,689.,5 | 2,238.1 57.7 123.0 34.2 40.8 35.1
. 6,348.2 | 2,734.5 1,409.2 | 3,613,7 | 2,204.5 54.8 115.2 52.0 39,2 33.9
June......oveeeeenn.] 6,637.2 § 2,904.1 1,476.4 | 3,733.1 2,256,7 56.5 120.0 53.4 40.1 34.4

1 Excludes interbank and U.S. Govt. demand deposit accounts. Note.—Total SMSA’s includes some cities and counties not designated
2 Boston, Philadelphia, Chicago, Detroit, San Francisco-Oakland, and as SMSA’s
Los Angeles-Long Beach, For a description of series, see Mar. 1965 BULLETIN, p. 390.

All data shown here are revised, For description of revision, see Mar,
1967 BULLETIN, p. 38.
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DENOMINATIONS IN CIRCULATION

(In millions of dollars)

:I'otgl Coin and small denomination currency Large denomination currency
End of period | '0 £
tion ! Total Coin 512 32 35 310 $20 Total $50 $100 $500 | $1,000 | $5,000 {810,000
590 559 36 1,019 | 1,772 1,576| 2,048 460 919 191 425 20 32
751 695 44 1,355 | 2,731 2,545| 3,044 724 | 1,433 261 556 24 46
1,274 } 1,039 73 2,313 | 6,782 | 9,201} 7,834 | 2,327 | 4,220 | 454 801 7 24
1,404 | 1,048 65 2,110 | 6,275 9,119¢ 8,850 | 2,548 | 5,070 428 782 5 17
1,554 | 1,113 64 2,049 | 5,998 8,529| 8,438 | 2,422 | 5,043 368 588 4 12
1,927 | t,312 75 2,151 | 6,617 | 9,940{ 9,136 | 2,736 | 5,641 307 438 3 12
2,182 | 1,494 83 2,186 | 6,624 | 10,288 9,337 | 2,792 | 5,886 275 373 3 9
2,304 | 1,511 85 2,216 | 6,672 | 10,476| 9,326 | 2,803 | 5,913 261 341 3 s
2,427 | 1,533 88 2,246 | 6,691 | 10,536 9,348 | 2,815 | 5,954 249 316 3 10
2,582 ,588 92 2,313 | 6,878 | 10,935| 9,531 | 2,869 | 6,106 242 300 3 10
2,782 | 1,636 97 2,375 | 7,071 | 11,395| 9,983 | 2,990 | 6,448 240 293 3 10
3,030 § 1,722 103 2,469 | 7,373 | 12,109|10,885 } 3,221 | 7,110 249 298 3 4
3,405 | 1,806 It 2,517 | 7,543 | 12,717(11,519 | 3,381 | 7,590 248 293 2 4
4,027 | 1,908 127 2,618 { 7,794 | 13,369{12,214 | 3,540 | 8,135 245 288 3 4
{966—May...... 42,102 | 29,868 § 4,231 | 1,876 133 2,555 | 7,732 | 13,342112,234 | 3,507 | 8,196 241 284 3 4
June......| 42,554 | 30,228 | 4,264 | 1,884 135 2,570 | 7,805 | 13,569(12,326 | 3,542 | 8,254 241 283 k] 4
July,......| 42,708 } 30,311 | 4,285 | 1,880 136 2,550 | 7,770 | 13,690(12,397 | 3,560 | 8,307 240 283 3 4
Aug.... 42,910 | 30,455 | 4,317 | 1,885 138 2,561 | 7,780 | 13,774(12,456 | 3,568 | 8,358 240 283 3 4
Sept.......| 42,802 | 30,318 | 4,342 | 1,899 138 2,551 | 7,730 | 13,659(12,483 | 3,562 | 8,392 239 283 3 4
Oct.......| 43,113 | 30,556 | 4,380 | 1,926 137 2,583 | 7,785 | 13,745(12,556 | 3,572 | 8,455 239 283 3 4
Nov...... 44,245 | 31,499 | 4,447 | 1,996 137 2,684 | 8,076 | 14,159(12,747 | 3,632 | 8,583 240 285 3 4
Dec,.. ... .| 44,663 | 31,695 | 4,480 | 2,051 137 2,756 | 8,070 | 14,201(12,969 | 3,700 | 8,735 241 286 3 4
1967—Jam........ 43,363 | 30,532 | 4,461 | 1,939 137 2,599 | 7,730 | 13,667(12,831 | 3,629 | 8,673 239 283 3 4
Feb. 43,585 | 30,758 | 4,481 | 1,933 137 2,612 | 7,840 | 13,755|12,827 | 3,622 | 8,677 239 282 3 4
Mar....... 43,583 | 30,753 | 4,518 | 1,939 137 2,599 | 7,801 ! 13,759/12,831 | 3,621 | 8,683 239 281 3 4
Apr....... 43,730 | 30,887 | 4,551 | 1,948 137 2,607 | 7,817 | 13,827(12,844 | 3,625 | 8,692 238 282 3 4
May,..... 44,443 | 31,509 | 4,600 | 1,984 137 2,671 | 7,979 | 14,138]12,935 | 3,660 8,743 238 282 6 6
i

1 Qutside Treasury and F.R, Banks.

Before 1955 details are slightly

2 Paper currency only; $1 silver coins reported under coin.

overstated because they include small amounts of paper currency held

by the Treasury and the F.R. Banks for which a denominational break- Note.—Cond: ased from Statement of United States Currency and
down is not available. ’ Coin, issued by the Treasury.
KINDS OUTSTANDING AND IN CIRCULATION
(In millions of dollars)
Held in the Treasury Currency in circulation !
Total out- ] Hf;l‘lizby
Kind of currency standing. | As security For Banks 1967 1966
May 31, against Treasur F.R. and
1967 gold and reash y Banks Agent
sitver cas and gents May Apr. May
certificates Agents 31 30 31
Gold.vvviirieiiinns e e 13,109 (12,608) BT Y T S D
Gold certificates. ....... Ceeeen e e e (12,608) |.....ooivifeniiiienns 312,606 [ P A PRI
Federal Reserve notes. ..o vveiiinninnaiies 1,037 |......... m3 ..o 2,017 38,907 38,244 36,875
Treasury currency—Total.........oovvviinnne AP ,605 (553) 2 T 328 5,536 5,486 5,227
Standard silver dollars.......... PR e 485 | 3 e i 482 482 482
Silver bullion............. 611 550 13 P I I S P
Silver certificates....... . (1K) 1N SN | R 5 547 547 590
Fractional coin............ . 5,095 |.....00..n 667 e 309 4,119 4,069 3,749
United States notes,.......... [ PN 1 I T ol 14 302 301 302
In process of retirement ¢, ,.......... P ] S PR L S T 87 88 104
Total—May 31, 1967........... ...t R 560,751 (13,160) 1,356 12,606 2,346 44,443 | Lo feeineiinn
Apr. 30, 1967........ e e 560,527 (13,160) 1,365 12,603 2,828 ... 43,730 {......o.
May 31, 1966, .......civiiiiiiiinnnnis 559,579 (13,703) 976 13,090 K 2 Y 42,102

L Qutside Treasury and F.R, Banks,

outside the United States and currency and coin held by banks.
mated totals for Wed. dates shown in table on p. 1175,

Includes any paper currency held

Esti«

5 Does not include all items shown, as some items represent the security

for other items; gold certificates are secured by gold, and silver certificates

by standard silver dollars and monetized silver bullion, Duplications

2 Includes $156 million reserve against United States notes and $230
million gold deposited by and held for the International Monetary Fund,

3 Consists of credits payable in gold certificates: (1) the Gold Certificate
Fund-—Board of Governors, FRS; and (2) the Redemption Fund for F.R.
notes.

4 Redeemable from the general fund of the Treasury.

are shown in parentheses.

Note.—Prepared from Statement of United States Currency and Coin
and other data furnished by the Treasury. For explanation of currency
reserves and security features, see the Circulation Statement or the Aug,
1961 BULLETIN, p. 936.
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MONEY SUPPLY AND RELATED DATA
(In billions of dollars)
Seasonally adjusted Not seasonally adjusted
Money supply Money supply
Period Time Time U.S.
b R depgsits b 4 depgsits dGovt.d
Currency erar . acs Currency eman ey eman
Total deposit justed 1 Total deposit justed t | deposits !
component component component component
159.7 34.2 125.4 126.6 164.0 35.0 129.1 125. 5.5
167.2 36.3 130.9 146.9 172.0 37.1 134.9 145.2 4.6
171.1 37.4 133.7 2153.7 168.8 37.3 131.5 2154.1 6.3
169.6 37.7 131.9 155.3 167.9 37.8 130.1 155.8 8.2
169.6 37.8 131.8 156.6 166.9 37.9 129.1 157.0 5.2
170.5 37.9 132.6 157.1 169.4 37.9 131.5 156.9 4.4
169.6 38.0 131.7 156.8 170.1 38.1 132,1 156.6 4.8
169.2 38.0 131.2 156.8 171.0 38.5 132.5 155.6 3.7
170.3 38.3 13201 158.0 175.2 39.1 136.2 156.3 3.5
169.6 38,5 131.1 160.5 174.6 38.4 136.2 160.0 4.2
170, 4 38.7 131.7 163,2 170.0 38.3 131,7 163.3 5.1
172.8 38.9 133.9 165.3 171.3 38.5 132.8 166.1 4.9
172.1 39.0 133.1 167.3 173.1 38.6 134.5 168.1 4.8
1741 39,2 134.9 169.3 170.5 38.9 131.7 170.2 6.6
175.9 39.4 136.6 17t.6 173.8 39,2 134.6 172.3 4.0
172.6 39.2 133.4 168.6 170.8 39.1 131.7 169.5 7.9
174.7 39.1 135.6 169.2 171.2 38.9 132.3 170, 1 6.7
174.7 39.2 135.5 169.6 168.8 38.8 130.0 170.6 6.6
175.0 39.2 135.8 170.2 170.4 38.8 131.7 171.2 5.0
175.5 39.3 136.3 170.9 172.7 39.3 133.4 171,7 3.4
175.9 39.4 136.5 171.6 174.4 39.4 135.0 172.3 2.3
176.2 39.4 136.8 171.8 175.9 39.3 136.6 172.3 4.8
175.9 39.4 136.6 172.1 172.5 39.0 133.4 172,6 5.2

1 At all commercial banks.

2 Effective June 9, 1966, balances accumulated for payment of personal
loans were reclassified for reserve purposes and are excluded from time
deposits reported by member banks. The estimated amount of such
deposits at all commercial banks ($1,140 million) is excluded from time
deposits .adjusted thereafter,

Note.—For description of revision of series and for back data begin-
ning Jan. 1959, see Sept. 1966 BULLETIN, pp. 1303-15; for monthly data
1947-58, see June 1964 BULLETIN, pp. 679-89.

Averages of daily figures, Money supply consists of (1) demand
deposits at all commercial banks other than those due to domestic com-
mercial banks and the U.S. Govt., less cash items in process of collection
and F.R. float; (2) foreign demand balances at F,R. Banks; and (3) cur-
rency outside the Treasury, F.R. Banks, and vaults of all commercial
banks. Time deposits adjusted are time deposits at all commercial
llajngksGothcr than those due to domestic commercial banks and the

.S, Govt.

AGGREGATE RESERVES AND MEMBER BANK DEPOSITS

(In billions of doflars)
Seasonally adjusted Not seasonally adjusted
Deposits subject to Deposits subject to
Member bank reserves ! reserve requirements 2 Member bank reserves! reserve requirements 2
Period

Non- Re- Time Pri- us. Non- Re- Time Pri- U.S.

Total bor- ired | Total and vate Govt. | Total bor- uired | Total and vate Govt.
rowed qui savings | demand | demand rowed quire savings | demand |{ demand

1964—Dec.... .} 21,10 | 20.84 20.80 | 216.7 104,2 107.4 5.1 121,641 21.40 | 21.23 | 219.1 103.0 1.3 4.8
1965—Dec.....| 22.19 21.72 21,86 | 239.0 121.2 t1.0 4.2 122,76 } 22.31 22.32 | 239.0 119.8 115.2 4.0
1966—-June3...| 22,68 22.01 22.32 244.2 126.6 113.3 4,0 |1 22.59 | 21.92 ( 22.27 | 243.9 127.0 111.5 5.5
July. . . 22,11 22,40 | 245.8 127.9 2.6 5.3 1229 | 22.13 22,49 | 246.6 128.4 111.0 7.2
21,87 22,24 | 245.6 128.8 112.4 4.4 122,241 21,521 21,91 243.4 129.2 109.7 4.5

21.83 22,22 245.5 130.5 112.4 2.6 | 22.53 | 21,77 22.13 1 244.6 129.0 111.8 3.8

21.71 22,17 244.6 129.5 1.6 3.5 122,49 | 21.76 | 22.19 | 244.6 128.4 112.0 4.3

21,86 22,11 244.0 127.9 1.6 3.5 122,43 | 21.82 | 22,04 | 243.0 127.3 112.5 3.2

21.85 22,14 | 244.4 128.1 111.7 4,5 123.00] 22.44 | 22.61 247,1 127.9 116.1 3.0

22,33 22,41 247.7 131.4 111.4 4.9 23,23 | 22,84 | 22.86 | 250.9 131,1 16,1 3.7

22.65 22.63 251.0 133.6 112.4 5.0 | 22,85 | 22.49 22,50 | 250,2 134.0 111.8 4.5

23.21 22,92 | 254.0 135.6 113.6 4.8 | 23,17 | 22.97 | 22.74 | 253.2 136.3 112,6 4.3

23,30 23,08 256.1 137.2 113.1 5.8 | 23,36 | 23.23 23,05 | 256.3 137.9 114,2 4.3

. 23.39 23.05 257.2 138.7 114.4 4.1 123,28 | 23.18 22,91 256.5 139.4 .2 5.8

June»,..] 23,61 23.48 23,14 | 259.2 140.6 116.2 2.4 | 23,51 23.40 | 23.09 | 258.9 141.3 114.2 3.4

1 Averages of daily figures.

Back data on member bank reserves adjusted to eliminate effects of
changes in reserve requirement percentages. Series reflect percentage re-
serve requirements made effective Mar, 16, 1967.

2 Deposits subject to reserve requirements inciude total time and sav-
ings deposits and net demand deposits as defined by Regulation D, Private
demand deposits include all demand deposits except those due to the U.S,
Govt., less cash items in process of collection and demand balances due
from domestic commercial banks.

3 Effective June 9, 1966, balances accumulated for repayment of per-
sonal loans were eliminated from time deposits for reserve purposes.
Time and total deposits were thereby reduced by an estimated $850 mil-
lion; this reduced member bank reserves by $35 million.

Note.—Back data for the period 1947 to date may be obtained from
the Banking Section, Division of Research and Statistics, Board of Gover-
nors of the Federal Reserve System, Washington, D, C, 20551,
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CONSOLIDATED CONDITION STATEMENT
(In miltions of dollars)
Assets Liabilities
and capital
Total
Bank credit assets,
net—
Treas- Total
Dat ury U.S. Government securities liabil- Capitaf
ate cur- ities Total and
Gold rency Other and deposits | misc.
out- Total Loans, Coml sect- capital, an ac-
stand- net 1,2 and : Federal rities 2 net currency | counts,
ing Total | savings | Reserve | Other t net
banks | Banks
1947—Dec. 22,754 4,562 | 160,832 | 43,023 | 107,086 81,199 | 22,559 3,328 | 10,723 | 188,148 | 175,348 | 12,800
1950—Dec. 22,706 | 4,636 | 171,667 | 60,366 | 96,560 | 72,894 | 20,778 | 2,888 | 14,741 | 199,008 | 184,384 | 14,624
1963-—Dec. 15,582 5,586 | 333,203 189,433 | 103,273 69,068 | 33,552 653 | 40,497 | 354,371 | 323,250 | 31,118
1965—Dec, 13,733 | 5,575 | 399,779 {242,706 | 106,716 | 65,016 | 40,768 932 | 50,357 | 419,087 | 383,727 | 35,359
1966-—Jjune 13,434 5,978 | 410,775 254,693 | 101,630 58,625 ) 42,169 836 | 54,452 | 430,187 | 391,731 | 38,454
July 2 13,300 6,000 ;1 406,900 251,800 | 100,600 57,800 1 42,000 800 | 54,400 | 426,200 | 387,700 | 38,500
Aug. 13,300 6,000 | 408,800 }252,400 | 102,100 58,800 { 42,500 800 | 54,400 | 428,200 | 387,600 { 40,500
Sept. 13,3 6,100 | 410,700 }254,000 | 102,000 58,700 | 42, 1,300 | 54,700 | 430,000 { 387,800 { 42,200
Oct, 26 13,300 6,200 | 410,500 1253,500 | 102,500 58,500 | 42,800 1,200 | 54,500 | 429,900 | 388,300 | 41,600
Nov, 13,2 6,200 | 412,400 [254,200 | 104,500 | 59,300 | 43,900 | 1,300 | 53,700 | 431,800 { 389,200 | 42,600
Dec. 13,159 6,317 | 422,676 {261,459 | 106,472 60,916 | 44,316 1,240 | 54,745 | 442,152 | 400,999 { 41,150
1967—Jan. 25.,.......... 6,400 | 418,800 {257,000 | 106,100 60,700 | 44,200 1,200 { 55,700 1 438,300 } 396,900 | 41,400
Feb. 22.... 6,400 | 420,700 {256,300 | 107,300 61,300 ,700 1,400 { 57,200 { 440,300 | 396,900 | 43,400
Mar. 29.... 6,500 | 426,100 §259,700 | 107,700 62,500 | 44,500 700 1 58,700 { 445,700 } 403,500 | 42,200
Apr. 26.... 6,600 | 430,400 261,800 | 107,600 60,600 | 45,400 1,500 | 61,000 { 450,100 } 406,800 | 43,300
May 317 », 6,600 | 432,500 {262,600 | 107,800 60,300 | 46,100 1,400 | 62,100 { 452,200 § 408,100 | 44,100
June 287, . ........ 6,600 | 436,000 1266,300 | 106,300 58,700 | 46,200 1,400 | 63,400 { 455,800 { 412,000 | 43,700
DETAILS OF DEPOSITS AND CURRENCY
Money supply Related deposits (not seasonally adjusted)
Seasonally adjusted 3 Not seasonally adjusted Time U.S Government
Date
For-
De- De- ? Treas- At
g:z' mand rc::z mand Com- | Mutual S}:xovsi?ls f“gt“g ury coml, | At
Total outsiga depgsits Total o:tsig o depgsits Total lr)ner}:ial‘ ks)aVil:\gs:s Sys-g lfafctll and | F.R.
ad- ad- anks anks old- | savings | Banks
banks |5 cted 4 banks | :cted 4 tem ings | banks
1947—Dec. 31,...] 110,5001 26,100} 84,400} 113,597 26,476 87,121] 56,411} 35,249 (7,746{ 3,416{ 1,682 1,336 1,452 870
1950-—~Dec, 30....] 114,600} 24,600! 90,000| 117,670) 25,398| 92,272 59,246] 36,314] 20,009| 2,923 2,518/ 1,293 2,989 668
1963—Dec. 20....] 153,100 31,7001 121,400; 158,104] 133,468{ 124,636 155,713] 110,794] 44,467 452 1,206 392, 6,986 850
1965—~Dec. 31....§ 167,100f 35,400( 131,700] 175,314} 36,999| 138,315( 199,427] 146,433| 52,686 3091 1,780 760 5,778 668
1966—June 30....} 167,600] 36,3001 131,300 168,089] 37,128| 130,961 208,647} 154,798 53,657 192 1,943 1,049 11,237 766
July 2 166,800{ 36,800 130,000/ 166,600} 36,900} 129,700| 210,400f 156,500/ 53,700 200 1,800{ 1,100 ,400] 1,300
Aug. 168,500] 36,900( 131,600{ 166,900} 37.100] 126,900{ 211,200f 157,200{ 53.800| 200 1,900{ 1,100 5,000 1,600
Sept, 2 167,200] 36,700( 130,500( 166,100{ 36,800 129,300| 211,300{ 156,900 54,200 200{ 1,800] 1,100 6,200/ 1,300
Oct, 2 168,0001 37,200{ 130,800( 168,700{ 37,100) 131,600| 210,900 156,300 54,4 2001 1,800] 1,200 4,900 800
Nov. 169,200] 37,300] 131,900| 171,500 38,000 133,500} 210,300) 155,800| 54,500 100! 1,800] 1,200 4,000 300
Dec. 170,400] 37,600| 132,800| 178,304{ 39,003 139,301} 213,961] 158,568] 55,271 122] 1,904{ 1,176 5,238 4t6
1967—1Jan. 37,900! 130,900{ 171,000 37,400{ 133,600] 217,500] 161,800} 55,600 100 1,800[ 1,200[ 4,900] 400
Feb, 38,300] 129,400 166,800 37,800f 129, 220,200] 164,200 55,900 too; 1,800) 1,200 6,400 400
Mar. s 38,0001 134,200} 169,700] 37,600{ 132,100; 224,300] 167,500] 56,700 100{ 1,8001 1,300/ 5,800 700
Apr. . , 38,000¢ 132,400] 170,500] 37,700] 132,800 225,600} 168,600} 56,900 100{ 1,800; 1,400 6,700 800
May 317 7.} 173,100] 38,600{ 134,500 171,000] 38,500| 132,500{ 228,900} 171,500} 57,300 100 1,900 1,400 4,400 600
June 287, 174,300] 38,5001 135,800 172,000} 38,500| 133,500| 231,000f 173,100{ 57,800 100] 1,800 1,400 4,700! 1,200
i Beginning with data for June 30, 1966, about $1.1 billion in “Deposits bilities.

accumulated for payment of personal loans” were exciuded from “Time
deposits’ and deducted from ““Loans” at all commercial banks.
changes resulted from a change in Federal Reserve regulations. These hy-

pothecated deposits are shown in a table on p. 1191,
2 See note 2 at bottom of p. 1191,

3 Series begin in 1946, data are available only Jast Wed. of moanth.
4 Other than interbank and U.8. Govt., less cash items in process of

collection,

3 Includes relatively small amounts of demand deposits. Beginning with
June 1961, also includes certain accounts previously classified as other lia-

These
million to d

6 Reclassification of deposits of foreign central banks in May 1961 re-
duced this item by $1,900 miltion ($1,500 million to time deposits and $400

emand deposits).

Note.—For back figures and descriptions of the consolidated condition

statement and the seasonally adjusted series on currency outside banks
and demand deposits adjusted, see “Banks and the Monetary System,”

Section 1 of Supplement to Banking and Monetary Statistics, 1962, and

BuLLETINS for Jan. 1948 and Feb, 1960. Except on call dates, figures
are partly estimated and are rounded to the nearest $100 million.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK
{Amounts in millions of dollars)
Loans and investments Deposits
Toml
Securities Toml Interbank 3 Other Total | Num-
Class of bank —=| Cash, bﬂlltes Poo‘;: capital] ber
and date assets s Demand ings | 8¢ of
Total Lz:atz\s capltal Total counts| banks
' &et Otlzaet ac. ml?af;d Titne Us. Tlimse
counts .
Govt. Other
All b :
1941—Dec. 31 61,126{ 26,615 25,511! 8,999/27,344| 90,908| 81,816 10,982 44,355 26,479 23 8,414) 14,826
1945~Dec, 3{ 140.227 30,3611101,288; 8,577 35,415 177,332(165,612 14,065 105,935 45,613 227/10,542( 14.553
1947—Dec. 316 134,9241 43,002} 81,199110,723(38,388(175,091({161,865}12,793 240| 1,346( 94,381| 53,105 66[11,948( 14,714
1965—Dec. 31 362,320 246 946| 65,016/50,357{61,916{435,483(385,196]18,426/ 1,009| 5,532[160,847{199,381; 4,564|34,935( 14,309
1966—June 30 371,684]258,607] 58,625/54,452(60,978)444,807391,731]17,034| 1,099{11,005153,907|208,687| 4,444136,071} 14,307
July 370,2401258,030| 57,830!54,380{57,2801439, 560 382‘560 15,480 1,090 6,180(149,370(210,440! 7,230{35,830; 14,305
Aug. 372,300{259,150| 58,780{54,370156,360|440,790[382,900{15,930; 1,130| 4,720/149,830(211,290 7,170{36,190; 14,305
Sept. 373, 370]260,000{ 58,690154,680]56,110/441,490/383,210 |6 3101 1,060[ 6,000{148,4901211,350} 7,050]36,330( 14,294
Oct, 8001259, 780, 58,520154,500{57,780{442,3501384,250)16,020] 1,010{ 4,720{151,560'210,940] 6,970|36,420 14,294
Nov. ..1374,510]261,520] 59,250|53,740{61,700{448,240|387, 1980 17 110 900{ 3,810{155,680{210,480| 7,950(36,770) 14,288
Dec. 1381, 1684 266 022] 60,916[54,745,70, 1085 464 376 407 637 19 770 968 4 9991167,821]214,078 4,929 36 926) 14,271
1967—Jan. ..J379,860|263,530! 60,680(55,650]59,570/451,3901392,970{t6,050] 1,110] 4,680]153,470|217,660{ 7,010|36,910{ 14,266
Feb, .]380,9201262.430| 61,300]57,190/61 ,260{454, 340|394, 860{16,640] 1,180 6,200{150,490/220,350| 6,740(37,140| 14,260
Mar, 387,050]265,860) 62,470|58,720 58 5001457,800/399,140]16,350! 1,350( §,520{151,510)224,410| 6,270({37,380] 14,264
Apr. 389,4401267,820) 60,630/60,990]61, 1670 463, 5901404, 530{16,560| 1,350 6,440)154,430)225,750( 6,640/37,440( 14,262
ay .1391,630269,230] 60,310(62,090165, 1060 469, 530{409,520}17,520] 1,370 4,160)157,450]229,020; 7,080137,800) 14,247
June 287, ...... 396, 1020 273 940 58 660(63,420 62,160 471,070[409,670]16,710] 1,450} 4,450(155,890(231,170} 7,860{37,830) 14,254
Commercial banks:
1941—Dec, 31........ 50,746] 21,714) 21,808| 7,225(26,551| 79.104] 71,283 10,982 44,349 15,952 231 7,173} 14,278
1945—Dec. 31........ 124.,019] 26,083| 90,606] 7,331134,806{160,312]150,227, 14,065 105,921 30,241 2!9 8,950] 14,011
1947—Dec. 316,....,.}116,284] 38,057 69,.221] 9,006/37.502)155,377(144,103][12,792 240 1,343) 94,367| 35,360 5110,059) 14,181
1965--Dec, 31........ 306,060'201,658] 59,547|44,855|60,899(377,264(332,436]18,426| 1,008) 5,525/160,780/146,697 4,472 30,272) 13,804
1966—June 30,....... 314,238{211,980) 53,503|48,755/60,013(385,393|338,004]17,034 1,098/10,998/153,846{155,029| 4,353{31,309| 13,802
July 27........ 312, 380{211, 050 52,720/48,610(56,420{379,790 328 840[15,480( 1,090/ 6,180 149,320 156,770] 7,230{31,090; 13,801
Aug. 31........ 313,980/211,820( 53.730|48.430(55,530(380, 630{325.010}15.930| 1 130] 4.720(149,780|157. 450{ 7.170{31.360| 13,80t
Sept. 28,....... 314,920 212 500] 53,610{48,810{55,260|381, 160/328,940 16 310} 1,060 6,000/148,440(157, 130! 7,050{31,510) 13,790
Qct. 26........ 314,220 21!.980 53,590148,650]56,980|381, 940 329 800{16,020; 1,010} 4,720[151,510 156,540 6,970/31,630] 13,789
Nov. 30,....... 15,770§213,460{ 54,390/47,920|60,890(387,650(333,460417,110 900 3,810(155,630{156,010) 7,950]31,930| 13,784
Dec. 31,....... 322,661{217,726] 56,163|48,772(69,119|403, 368{352, 28719, 1770]  967| 4,992{167,751{158. 806 4,859 32,054| 13,767
1967—Jan. 25........ 320,320§214,970] 56,000]49,35058,600(389,820(337,320]16,050| 1,110/ 4,680153,410)162,070 7,010(32,050| 13,762
Feb, 22........ 120.890{213.600] 56,600{30,630(60,220(392,220/338,870]16,640{ 1,180 6,200{150,430|164. 420 6.740(32,240 13,756
Mar. 29, ..., 326,570[216,750| 57,830(51,990(57,360395, 100]342.400]16,350] 1.350| 5,520(151,450]167.730| 6.270{32.470| 13,760
Apr. 26........ 328,6101218,510{ 56,150/53,950 60,600 400, 610(347,590 16 560{ 1,350] 6,440(154,370(168,870! 6,640|32,580] 13,758
May 3i7....... 330,1508219,480) 55,880]54,790163,960/405, 880 352,140}17,520 1,370 4,160(157,3801171,710; 7,080[32,880] 13,744
June 287....... 334,1901223,940 54 280(55,970(61,0101407,020 35!,790 16,710 1,450| 4,450(15s, 1820 173,360} 7,860 32 880, 13,751
Member banks:
1941—Dec. 43,521 18,021 19,539 5,961 23.123 68,121] 61,717110,385 1401 1,709] 37,136] 12,347 4! 5,886) 6,619
1945—Dec. 107,183] 22,775( 78,338} 6,070/29.845 138.304 129,670113,57 64[22,179] 69.640] 24,21 208| 7,589 6.884
1947—Dec. 97.846] 32,628] 57,914/ 7,304/32,845(132,060(122,528)12,353 50! 1,176] 80,609{ 28,340 54| 8,464 6,923
—Dec. . , ' s ’ , ,
1965—D. 251,5771169,800) 44,992 36 785(52,814{313,384{275,517)17,454 840! 4,890{132,131 l20 202( 4,234{24,926; 6,221
1966—June .J257,7671178,257 39,942{39,569!52,853]320,350/280,339]16,164 928{ 9,979)126,572(126,696] 3,985125,678] 6,194
July J255,819]177,210] 39,072(39,537|49,749/315,068(271,464]14,630 923] 5,523|122,416{127,972; 6,805 25 531, 6,184
Aug. 1257.315]178,023| 39,984[39.30848,650(315. 6391271521 ]15.047]  963| 4.202(122,874(128.435] 6.633(25,766 6.175
Sept . 257.809 178,421 39,807(39, 581/48,663)316,0111271,229}15,225| 890| 5,448(121,728{127,938| 6,684/25,843] 6,171
Oct .J256,7971177,818] 39,652(39,327/50,210(316,324/271,653]15,120 843| 4,309(124,263{127,118] 6,571]25,942] 6,163
Nov. .1258,0411179,106] 40,355/38,580(53,564/321,185)274,676)16,188 730/ 3,448{127,757(126,553| 7,459|26,189] 6,158
Dec 263,687]182,802) 41,924,38,960(60, 1738 334,559{291,063}18,788 794) 4,432/138,218/128,831| 4,618 26 2781 6,150
1967—1Jan, 261, 583|180 244 41,773139,566|51,387|322,412(277,460415,228 937] 4,161|125,481(131,653] 6,638/26,285] 6,137
Feb, 22 262.135(178,958] 42.404/40.773(52.973(324.753(279,014]15.828] 1,006] 5.506]123,124{133.550| 6.426/26.453{ 6.130
Mar. ..J267.086l181 604 43,545|41.937]50,276|327,040/281,903{15,547| 1.172] 4.857|124.006|136,231| 6,044/26.639] 6.129
ﬁpr. 268, 1466 182, 182 42,001]/43,644(53,487{331,864|286,486]15,742| 1,172 5,899{126,642/137,031| 6,400/26,749| 6,127
ay 269 654]183,480( 41,900{44,274|56,487|336,422]290,441416,716] 1,194] 3,629]129,570[139,332! 4,765{27,009! 6,113
une , ) ' ) 9 ) , ) ,
J 273 151 187 426) 40,460(45,265/53,674[337,151 289 858)15,909] 1,276] 3,930]128,046[140,697 442{26,999| 6,108
Mutual savings banks:
1941 —Dec, ferranen 10,3791 4,901} 3,704 1,774 793; 11,804] 10,5331..... f 10,527 548
1945—Dec. 31, ...t 16.208] 4,279] 10,682 1,246! 609] 17,020] 15,385 15,371 542
1947—Dec. 316.......] 18,641] 4,944/ 11,978 1,718 886 ,714] 17,763 14] 17,745 533
1965—Dec. 31........ 56,260f 45,288] 5,470! 5,501] 1,017 58,219 5 76 67| 52,686 505
1966—~June 30........} 57,446 46,627 5,122) 5,697 965/ 59,414| 53,727 611 53,657 505
July 27........} 57,860] 46,980, 5,110| 5,770 8604 59,770} $3,720 50 ,670 504
Aug. 31........} 58,320} 47,330, 5,050] 5,940 830 , 1601 53,890 50 53,840 504
Sept. 28, .... 5,080 60,330] 54,270 50| 54,220]. 504
Oct. . 60,410] 54,450 50 , 400 505
Nov, 30,...... 60,590| 54,520 50| 54,470 504
Dec, . 61, ,008 55,350 70 ,211 504
1967—Jan. 25, 61,570] 55,650].. 60! 55,590 504
Feb. 22, 62,120 55,990 60| 55,930 504
Mar., 29, 62,7 56,740 60| 56,680 504
Apr. 26, 62,980( 56,940 60! 56,880 504
ay 317 63,650! 57,3801, . 701 57,310]. . 503
June 287 64 Q50! 57 880)..... 70 57 810)...... 503

For notes sse p, 1191,
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amounts in millions of dollars)
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Loans and investments Deposits
Tatal
Securiti rotal Interbank 3 Oth
ecurities otal nterban er
. - lia- Bor- | Yotal | Num-
Classdog bank Cashs bilities fow- capital be‘}-
and date assets A ac- o
Total | Loans c::i?al Total’ b Demand 1088 | counts| banks
* 1 Govi. | Other s mand | Time " Time?
counts .S,
Govt. Other
Reserve city member banks:
New York City:" 8
41—Dec. 31,......... 12,896] 4.,072) 7,265) 1,559} 6,637 19.862] 17,932] 4,202 6 866( 12,051 807f...... 1,648 36
1945—Dec. 31........ ..y 26,143] 7,334{ 17,574] 1,235) 6,439] 32,887 30,121 4,640 17} 6,940) 17,287( 1,236 193] 2,120 37
1947—Dec, 3t.......... 20,393) 7,179 11,972( 1,242 7,261 27,982} 25,216f 4,453 12] 2671 19,040 1, ~445 30, 2,259 37
1965—Dec. 31.......... 44,763} 33,125 §,203{ 6,435{11,876| 59,517} 49,270| 5,225 522| 1,271} 24,265 17,988 1,987 5,114 12
{966—June 30 46,453| 35,796] 4,466] 6,192{12,930{ 62,408] 51,799} 5,869 6061 2,279{ 24,020419,025| 1,293| 5,179 12
uly 44,996| 34,789 4,087: 6,120{11,436} 59,272( 46,875} 4,813 580| 1,008] 21,439119,035| 2,574 5,161 12
Aug. i 35,287 4,4301 6,023110,574] 59,392 46,869 4,647 568 857) 21,955/18,842] 2,071] 5,250 12
Sept 45,448) 34,878 4,5311 6,039|11,025) 59,396] 46,736{ 4,630 509 1,510] 21,756[18,33t( 2,093{ 5,206 12
Oct. 44,5471 34,4111 4,242] 5,894(11,263( 58,598| 46,194] 4,788 490 1,030{ 22,309017,577| 1,944{ 5,228 12
Nov, 34,510{ 4,303| 5,512{13,112) 60,367, 47,2301 5,000 416 1,182) 23,348117,284| 2,554] 5,303 12
Dec 46,536) 35,941( 4,920 5,674|14,869) 64,424] 51,837} 6,370] 467) 1,016 26 535117,449) 1,874} 5,298 12
1967—Jan. 45,7561 35,212] 4,7715] 5,769111,545| 60,042, 47,414] 5,003 551 848| 22,826|18,186] 2,013 5,323 12
Feb. 45,4741 34,396] 5,115/ 5,963(12,2001 60,537) 47,404] 4,987 601| 1,065 22,547|18,204] 2,280 5,443 12
Mar. 46,506) 35,084| 5,2911 6,131)11,237| 60,533( 48,061} 4,966 736 998 22,862118,499 1,920] 5,450 12
Apr, 46,656] 35,541] 4,766/ 6,349112,756) 62,311] 49,602| 5,287 726! 1,768) 23,630{18,191, 2,163| 5,485 12
ay 46,240} 35,15 L1301 5,959(15,394] 64,794] 51,682) 5,954 733 695] 25,594/18,706| 2,416 5,598 12
June 47,633} 36,662 4,809] 6,182[13,109 63,971 50 588] 5,319 804 761| 24,738)18,966| 2,42t 5,557 12
City of Chicago: 7
41-—Dec. 31,......... 2,760 954 1,430 376! 1,566; 4,363 4,057{ 1,035...... 1270 2,419 476(, ... 288 13
1945—Dec. 31..0.00u0.. 5,931] 1,333 4, 385 1,489\ 7,459) 7,046} 1,312(...... 1,552, 3,462 TI9evvun,s 377 12
1947—Dec. 31.......... 5,088 1,801 2,890 71,7390 6,866f 6,402} 1,217(...... 72 4,201 913l...... 426 14
1965—Dec. 31.......... 11,455( 8,219 1, 1,536] 2,426| 14,290] 12,475} 1,437 39 345 5,656| 4,999 355 1,132 it
1966—June 30.....,.... 11,7151 8,567 1,585 1,564| 2,322) 14,490} 12,385} 1,230 43 680 5,249 5,184 5211 1,152 11
July 27..00vvien 11,4001 8,331! 1,363| 1,706| 2,447 14,371} 11,959] 1,160 31 310 5,224{ 5,234 637( 1,146 11
Aug. 3l,......... 11,4950 8,364} 1,475] 1,656| 2,382 14,297] 11,876] 1,201 29 248{ 5,157} 5,241 886/ 1,165 11
Sept. 28.......... 11,538] 8,366 1,480} 1,692 2,506 14,455 11,751} 1,159 26 358{ 5,148 5,060! 1,033} 1,156 1
Oct. 26,0000 0vue 11,298 8,193( 1,425{ 1,680] 2,641| 14,368{ 11,671{ 1,193 27 405| 5,239{ 4,807 , 166 11
Nov,30,......... 11,374] 8,282 1,5261 1,566 2,685 14,520] 11,4531 1,251 17 108] 5,362| 4,715{ 1,114} 1,181 11
Dec. 31.......... 11,802F 8,756! 1,545] 1,502{ 2,638] 14,935 12 673 1,433 25 310) 6,008] 4,898 41 1,199 11
1967—Jan. 25,......... 11,648] 8,316{ 1,712/ 1,620| 2,673| 14,779] 11,705} 1,169 16 1911 5,226{ 5,103; 1,072| 1,196 1
Feb, 22........... 11,816] 8,428] 1,730( 1,658) 2,609] 14,879 il,978% 1,268 14 285 5,192( 5,219 59 1,194 11
Mar, 29.......... 12,266] 8,584] 2,039 1,643! 2,733| 15,452] 12,223) 1,244 11 283; 5,184| 5,501 95t 1,193 11
Apr. 26 12,1271 8,475) 1,886 1,766] 2,576] 15,176] 12,345 1,182 1 370{ 5,264! 5,518 7021 1,202 1
May 3l.......0.. 11,9951 8,426) 1,822} 1,747| 2,691| 15,1711 12,633] 1,319 11 154 ,488] 5,661 644| 1,223 T
June 282, ........ 12,136] 8,778 1,628] 1,730] 2,805) 15,445] 12,536} 1,250 1 225) 5,372{ 5,678 767) 1,213 11
Other reserve city:7+8
1941 —Dec. 31. 6,467 1,776] 8,518 24,430| 22,313} 4,356 104 4911 12,357] 4,806)...... 1,967 351
1945—Dec. 31, 29,5521 2,042|11,286) 51,898, 49,085} 6,48 30] 8,221{ 24,658} 9,760 2] 2,566 359
1947—Dec. 31, 20,196] 2,396/13,066) 49,659 46,4671 5,627 22 408| 28,990(11,423 1] 2,844 353
1965—Dec. 3t. 14,354(12,526{21, 147 116,350]103,034] 8,422 206) 1,773) 47, ,092 45,541 1,548 9,007 171
1966—June 30.......... 93.831 67,779] 12,182[13,869{20,764(118,152{103,985] 7,153 215| 3,968| 44,519/48,131) 1,756| 9,297 170
Jualy 27.......... 53,519] 67,738) 11,791{13,990 20 070i116,873{101,489 6,795 238| 2,242| 43,716(48,498| 2,744| 9,291 170
Aug. 3l.......... 93,994] 68,102{ 12,085{13,807 19 608)117,027/101,572] 7,261 292 1,562] 43,727|48,730; 2,600! 9,361 170
Sept. 28......00.n 93,899] 68,359| 11,718{13,822 19 5901116,9511101,1001 7,056 281) 1,921] 43,262/48,580| 2,821] 9,368 170
Oct. 26, ..00invnn 93,627] 68,231f 11,760/13,636 20,426117.442 101, 512 7,158 2521 1,630] 44,066\48,406| 2,999 9,187 170
Nov,30........., 94,654] 68,959 12,237 13 458/20,732(118,882 102 6111 7,918 223{ 1,074} 45,214148,182] 2,807| 9,453 170
Dec. 31,..0uiven. 95,831 69 4641 13,040 13 126]24,228(123,863{108,804] 8,593 233{ 1,633 49,004/49,341) 1, 1952 9,471 169
1967—Jan, 25,......... 95,162} 68,491 12,875(13,796/20,283118,870[103,332| 7,065 306 1,752 43,830(50,379( 2,807 9,465 168
Feb. 22........... 95,7971 68,077 13,199]|14,521(21,113{120,402|104,520] 7,598 3271 2,336] 42,978/51,281] 2,957 9,481 168
Mar. 29, .........] 97,875{ 68,880 13,724]15,271]19,706{121,135/105,418} 7,387 3611 1,825 43,544)52,301} 2,725{ 9,589 167
Apr. 16,164]21,543(123,100{107,1541 7,290  371| 2,334] 44,522{52,637| 3,050| 9,642] 166
May . 16,794|21,164{123,823|107,604| 7,477|  386| 1,375| 45,114{53.252( 3,072| 9.701| 166
June 287, 17.223|20) 894|124, 360{107.794] 7.396| 392| 1.571| 44,622{53,813| 3.420| 5,728] 166
Country member banks 1T 8
41—~Dec. 19,466] 17,4151 792 30{  225( 10,109 6,258 4} 1,982| 6,219
1945—Dec. . 46,059] 43,418} 1,207 17| 5,465 24,235(12,494 11} 2,525) 6,476
1947—Dec, 10,199) 22,857 3,2 47,553| 44.,443| 1,056 171 432] 28,378/14,560 23{ 2,934} 6,519
1965—Dec, 31.....000. 0 103,362] 43,338 23,735/16,288!17, 1366 123,227/110,738) 2,371 74| 1,501} 55,11851,675| 343] 9,673! 6,027
1966—June 30.......... 105,768] 66,115( 21,709(17,944116,8361125,301[112,1708 1,912 64| 3,052| 52,785(54,357 416]10,050} 6,001
July 27 . IDS 904) 66,352| 21,831({17,721{15,796]124,552|111,141} 1,862 74! 1,963] 52,037{55,205 8501 9,933) 5,991
Aug, 106,086| 66,270 21,994{17,822(16,0861124,923|111,204| 1,938 74| 1,535 52,035(55,622| 1,076] 9,990! 3,982
Sepl. . 106.924 66,818) 22,078/18,028/15,542{125,209]/111,642] 2,380 74| 1,659/ 51,562{55,967 737(10,113( 5,978
.J107,325] 66,983 22,22518,117|15,880(125,916{112,276] 1,981 74| 1,244 52,649(56,328 798(10,161} 5,970
Nov. .J107,688) 67,355 22,289/18,044(17,035)127,416(113,382{ 2,019 74) 1,084 53,833{56,372 984/10,252 5,965
Dec. .1109,518] 68,641] 22,419(18,458}19,004 131, 38)117,749{ 2,392 69) 1,474 56,672 57,144 308/10,309] 5,958
1967—1Jan. .J109,0171 68,225} 22,411]18,381(16,886{128,721{115,009] 1,991 64| 1,370{ 53,599:57,985 746(10,301| 5,946
Feb. 109,048) 68,057 22,36018,631:17,051 128,935 115,112} 1,975 64 1,820{ 52,407(58,84 30(10,33 5,939
Mar. 110,439] 69,056{ 22,491/18,89216,6001129,9201116,201¢ 1,950 64| 1,751] 52,506(59,930 448'10,407| 5,939
Apr 111,770] 70,121{ 22,284{19,365|16,612]131,277/117,385§ 1,983 64} 1,4 33,226]60,685 485 10,420} 5,938
May 31 112,513 70,729) 22,010[19,774{17,238/132,634|118,522] 1,966 641 1,408| 53,374/61,713 633.10,487| 5,924
June 287,.,...... 113,619] 7t 73] 21, 1156 20,130{16,866133,375[118,940) 1,944 69 1,373 53,314 62 240 834 KO 501 5,919

For notes see p. 1191,



1190 COMMERCIAL AND MUTUAL SAVINGS BANKS JULY 1967
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
(Amounts in millions of dollars)
Loans and investments Deposits
Total
assets—
Securities Total Interbank 3 Other Total | Num-
Class of Cash lia- Bor- { . ital b
bank and St | i row. |capial ber
call date Total | Loans c:p?i?al Total3 Demand n88 | counts| banks
' éjasl Otl;er ac; s ng:;d Time Us T‘imse
. counts .S, .
Govt. Other
Insured commercial:
1941—Dec. 31.. 49,290] 21,259 21,046} 6,984 25,788 76,820 69,411 10,654 1,762 41,298115,699 10] 6,844113.426
1945—Dec. 31..] 121,809] 25,765( 88.912; 7,131 34,292 157,544] 147,775 13,883 23,740{ 80,276{29,876 215| 8,671(13,297
1947—Dec. 31..] 114,274} 37,583| 67,941] 8,750 36,926; 152,733 141,85112,615 541 1,325 92,975{34,882 611 9,734/13,398
1964—Dec. 31..§ 275,053)174,234| 62,499(38,320 56,911) 343,876] 305,113117,664 733) 6,487|154,043126,185, 2,580{27,377}13,486
1965—Dec, 31..§ 303,5931200,109| 59,120(44, 364 60,327] 374,051] 330,323{18,149 923| 5,508(159,659(146.084] 4,325]29,827)13, 540
1966—June 30,.) 312,982)211,588| 53,111[48,282 59,489) 383,445( 337,146}16,761] 1,021(10,972/152,8391155,554; 4,126)30,873(13,552
1966—Dec, 31.. 321,473(217,379] 55,788{48,307 68,515 401,409 351,43819,497 881 4,9751166,689,159,396; 4,717(31,609(13,533
National member:
1941—Dec. 31.. 27,571 11,725 12,039] 3,806 14,977) 43,433 39,458 6,786 1,088 23,262| 8,322 4{ 3,640) 5,117
1945—Dec. 31.. 69,312] 13,925 51,250{ 4,137 20,114 90,220 84,939 9,229 14,013] 45,473{16,224 78] 4,644 5,017
1947—Dec. 31.. 65,280] 21,428| 18,674| 5,178 22,024 88,182 82,023f 8,375 35 795! 53,541119,278 45| 5,409] 5,005
1964—Dec. 31..| 151,406} 96,688 33,40521,312 34,064 190,289} 169,615110,521 201] 3,6041 84,534170,746] 1,109[15,048( 4,773
1965—~Dec. 31..] 176,605)118,537) 32,347/25,720] 36,880 219,744; 193,860|12,064( 458| 3,284 92,533(85,522| 2,627[17,434] 4,815
1966—June 30..{ 181,934}124,722) 28,891(28,321 36,769) 225,441 197,792]10,609 514 6,767] 88,615(91,288] 2,681118,021] 4,811
1966—Dec, 31,.§ 187,2511129,182| 30,355{27,713 41,690 235,996] 206,456412,588 437| 3,035] 96,755(93,642{ 3,120{18,459| 4,799
State member:
1941 —Dec. 31,, 15,9501 6,295 7,500{ 2,155 8,145 24,688 22,259 3,739 6211 13,874 4,025 1{ 2,246] 1,502
1945—Dec, 3l.. 37,871 8,850) 27,089 1,933 9,731 48,084 44,730 4,411 8,166] 24,168] 7,986 130 2,9451 1,867
1947—Dec. 3L.. 32,566) 11,200 19,240| 2,125 10,822 43,879 40,5050 3,978 15 381] 27,068] 9,062 a{ 3,055] 1,918
1964—Dec, 31., 77,091| 51,002] 15,312}10,777 18,673 98,852, 86,108} 6,486 4531 2,234! 44,005132,931; 1,372| 7,853 1,452
1965—Dec. 31, 74,972| §1,262{ 12,645{11,065 15,934  93,640; 81,657} 5,390] 382 1,606 39,598{34,680] 1,607| 7,492] 1,406
1966—June 30.. 76,704} 54,405 11,051111,248 16,084 95,779 83,417] 5,555 414] 3,212 37,957136,278] 1,304 7,656{ 1,383
1966—Dec. 31.. 77,3778 54,560) 11,569]11,247 19,049 99,504 85,547{ 6,200 3571 1,397) 41,464(36,129] 1,498! 7,819; 1,351
Insured nonmember
commercial:
1941 —Dec. 31.. 5,7761 3,241} 1,509} 1,025 2,668 8,708 7,702 129 531 4,162} 3,360 6 959( 6,810
1945-—Dec, 31., 14,6391 2,992} 10,584) 1,063 4,448 19,256 18,119 244 1,560 10,635] 5,680 71 1,083] 6,416
1947—Dec. 31.. 16,444] 4,958) 10,039] 1,448 4,083 20,651 19,340 262 4 149 12,366| 6,558 7{ 1,271} 6,478
1964—Dec. 34.. 46,567) 26,544) 13,790 6,233 7,174] 54,747 49,3895 658 70] 649] 25,504(22,509 99] 4,488] 7,262
1965—Dec, 31., 52,028} 30,310f 14,137 7,581 7,513 60,679 54,806 695 83 618| 27,528(25,882 91) 4,912 7,320
1966-—June 30,. 54,355] 32,4611 13,178} 8,716 6,636 62,237 55,937 597 93 9931 26,267]27,987 141} 5,207 7,359
1966—Dec. 31.. 56,857] 31,636 13,873} 9,349 7,777 65,921 59,434 709 87 S43{ 28,471)29,625 99| 5,342{r7,384
Noninsured nonmem-
ber commercial:
1941—Dec. 31.. 1,457 455 761 241 763 2,283 1,872 329 1,291 253 13 329) 852
1945—Dec. 31.. 2,211 318 1,693 200 514 2,768 2,452 181 1,905 365 4 279 714
1947—Dec. 316, 2,009 474! 1,280 255 576 2,643 2,251 177 185 18 1,392 478 4 325 783
1964—Dec. 31.. 2,312 1,355 483 474 578 3,033 2,057 273 86 23] 1,141 534 99 406 274
1965—Dec. 31., 2,455; 1,549 418 489 572 3,200 2,113 277 85 i7] 1,121 612 147 434 263
1966—June 30.. 2,395) 1,542 383 470 523 3,086 2,009 273 77 26/ 1,007 626 227 425 249
1966—Dec. 31, 2,400 1,570 3671 463 604 3,17 2,073] 274 86 17| 1,062{ 633 142] 434 r233
Nonmember
commercial:
1941—Dec. 31,. 7,233} 3,696] 2,270] 1,266 3,431 10,992 9,573 457 5,504 3,613 18y 1,288] 7,662
1945—-Dec, 31., 16,849] 3,310] 12,277{ L,262 4,962] 22,024] 20,571 425 14,10 6,045 11} 1,362} 7,130
1947—Dec, 31,. 18,454| 5,432 11,318 1,703 4,659 23,334 21,591 439 190 167{ 13,758 7,036 12} 1,596 7,261
1964—Dec. 31.. 48,8791 27,899 14,273 6,707 7,752 57,780 51,447 931 156 672 26,645123,043 198! 4,894 7,536
1965—Dec, 31.. 54,483} 31,858) 14,555| 8,070 8,085{ 63,879 L9190 972 1681  635) 28,649|26,495| 238 5,345 7,583
1966—June 30., 56,750} 34,003 13,561 9,186 7,160 65,323 57,946 870 171} 1,019] 27,274/28,613 367, 5,632 7,608
1966—Dec, 31, 59,257] 35,206] 14,239( 9,812 8,381 69,092 61,506 983 173 560 29,532{30,258 241} 5,776177,617
Insured mutual
savings:
1941-—Dec. 31., 1,693 642 629 421 151 1,958 1,789)............ Ve 1,789]...... 164 52
1945-—Dec. 31,, 10,846 3,081| 7,160 606 429 11,424] 10,363]......1...... 12 10,351 1] 1,034) 192
1947—Dec, 31., 12,683) 3,560/ 8,165 958 675 13,499 12,207¢...... 1 2 12{12,192f.,....; 1,252 194
1964—Dec, 3t,, 45,358{ 36,2331 4,110 5,015 893 47,044 42,751)..... 2 7 326]42,416 20 3,731 327
1965—Dec, 31., 48,735¢ 39,964 3,760] 5,010 904]  50,500] 45,887)...... 1 7 359{45,520 91| 3,957, 329
1966—June 30.. 49,6791 41,102} 1,432} 5,145 854 51,450 46,681]...... { 6 416146,257 921 4,045 330
1966—Dec. 31.. 51,267} 42,591 3,324] 5,352 847 53,047 48,254, .. ... i [ 381/47,865 690 4,140 330
Noninsured mutual
savings:
1941—Dec. 31.. 8,687 4,2591 3,075] 1,353 642 9,846 8,744 . ... ..ol 6l ... 8,738]...... 1,077 496
1945.—Dec. 31.. 5,361 1,198] 3,522 641 180 5,596 5,022)...... e 20, ,020 558 350
1947-—Dec., 316 5,957} 1,384] 3,813 760 241 6,215 5.556]......0...... 1 5,553(...... 637 339
1964-—Dec. 31,, 7,005] 4,852] 1,678{ 475 111 7,195 6,387]..... ... o ], 6( 6,38t1...... 670 178
1965—Dec. 31., 7,526] 5,325( (,710] 491 113 7,720 874 cee 1 8i 6,865 1 706! 177
1966—June 30.. 7,768] 5,525} 1,690 552 111 7,964 0461, . .. | e { 28] 7,017]...... 716 175
1966—Dec. 31.. 7,756 5,705; 1,429 621 119 7,961 7,096). . ... ..... i 19] 7,076]...... 732 174

FFor notes see opposite page.
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COMMERCIAL BANKS 1191

LOANS AND INVESTMENTS AT COMMERCIAL BANKS

(In billions of dollars)

Seasonally adjusted Not seasonally adjusted
Pesiod Securities Securities
Totall, 2 | Loans?,? Us Total?, 2 | Loans!,2 Us
Gowi, | Other? Govi, | Other?
1958—Dec. 181,2 95.6 65.1 20.5 184.4 97.5 66.4 20,6
1959—Dec, 185.9 107.5 57.9 20.5 189.5 110.0 58.9 20,5
1960-—Dec. 31 194.5 113.8 59.8 20.8 198.5 1i6.7 61.0 20,9
1961 —Dec, 209.6 120.5 65.2 23.9 214.4 123.9 66.6 23.9
1962—Dec, 227.9 134.1 64.5 29,2 233.6 137.9 66.4 29.3
1963—Dec. 246,2 149.7 61,5 35.0 252.4 153.9 63.4 35.1
{964—Dec. 267.2 167.4 6l.1 38,7 273.9 172.1 63.0 38.8
1965—Dec. 294.4 192.0 57.7 44.8 301.8 197.4 59.5 44.9
1966—June 307.7 204.0 55.1 48.6 310.1 207.9 53.5 48.8
July 309.2 206.4 54.4 48.5 307.1 205.8 52.7 48.6
Aug. 310.8 206.6 56.1 48.1 307.7 205.5 53.7 48.4
Sept, 308.7 206.1 54.3 48.3 309. 206.9 53.6 48.8
Qct 308.1 207.2 52.5 48.4 308.4 206.2 53.6 48.7
Nov. 308.6 207.2 53.0 48.4 309.5 207.2 54.4 47.9
Dec. 310.2 207.2 54.3 48.7 317.9 213.0 56.2 48.8
1967—Jan. 314.9 211.0 54.0 49 .8 314.2 208.9 56.0 49.4
Feb. 316.5 210.4 55.1 51.0 3i4.9 207.6 56.6 50.7
Mar. 321.9 211.8 57.8 52.3 320.6 210.7 57.8 52.0
Apr. 324.1 213.8 56.6 53.7 322.8 212.7 56.2 54.0
ay 326.4 213.8 57.6 55.1 323.8 213.2 55.9 54.8
June 326.7 214.3 56.5 55.9 329.3 218.4 54.8 56.1

L Adjusted to exclude interbank loans.

2 Beginning June 9, 1966, about §1.1 billion of balances accumnlated
for payment of personal loans were deducted as a resuit of a change in
Federal Reserve regulations,

Beginning June 30, 1966, CCC certificates of interest and Export-
Import Bank portfolio fund participation certificates totfaling an estimated
$1 billion are included in *“Other securities” rather than *Other loans.”

3 June 30, 1967, estimated.

NoTe,—Data are for last Wed. of month except for June 30 and Dec.
31; data are partly or wholly estimated except when June 30 and Dec. 31
are call dates, For back data, see July 1966 BuLLeTin, pp. 952-55. For
9e;cx§8§ion of seasonally adjusted series, see July {962 BuLLETIN, pP.

97-802.

DEPOSITS ACCUMULATED AT COMMERCIAL BANKS FOR PAYMENT OF PERSONAL LLOANS

(In millions of dollars)

June 30 Dec. 31, June 30, | Dec. 31,
Class of bank 1966 1966 Class of bank 1966 1966
Allcommereial. ... covvunin i i 1,150 1,223 All member (cant.)—
Insured. . ovvt et it 1,150 1,223 Other reserve City. .o ..o v vvvrnrnnniiaenene,s 338 370
National member. e ey 678 729 Country....... e e i, 532 571
State member. ... ..o e 193 212 All nonmember. . .....oo. i i, 280 283
Allmember.......c.ooviviiiii i, 870 941 Tnsured. ... ..ot 279 282
New York City. ., .. TS Noninsured..........coiiiiie i 1 e
City of Chicago. .... P

NOTF. —These hypotheca!ed deposits are excluded {rom ““Time depos-
its” and “Loans” at all commercial banks beginning with June 30, 1966,
as follows: in the tables onpp. 1187-89;in the table at the top of this
page; and in the tables on pp. 1194297 {consumer instaiment loans).
These changes resulted from a change in the Federal Reserve regulations.
(See June 1966 BULLETIN, p. 808.)

These deposits have not been deducted from “Loans” and “Time de-
posits" in the table on p. 1190, or from “Loans” and “Time deposits,
IPC” in the tables on pp. 1192-93,

Details may not add to totals because of rounding; also, mutual savings
banks held $166,000 of these deposits on June 30, 1966.

Notes to tables on pp. 1188-90.

1 See table “Depm'us Accumulated at Commercial Banks for Payment
of Personal Loans and its notes on p. 1191,

2 Beginning June 30, 1966, loans to farmers dircctly guaranteed by
CCC were reclassified as securities, and Export-Import Bank portfolio
fund parucxpauons were reclassxﬁed ‘from loans to securmes This reduced
“Total loans” and increased “Other securities” by about $1 billion.
“Total loans” include Federal funds sold, figures for which are shown
separately for commercial banks on the following two pages.

3 Reciprocal balances excluded beginning with 1942,

4 Includes other assets and liabilities not shown separately,

5 Figures for mutual savings banks include relatively small amounts
of demand deposits. Beginning with June 1961, also includes certain
accounts previously classified as other liabilities.

¢ Beginning with Dec. 31, 1947, the series was revised; for description,
see note 4, p, 587, May 1964 BULLETIN.

7 Regardmg reclassification of New York City and Chicago as reserve
cities, see Aug, 1962 BurLeTiN, p. 993. For various changes between
gzserve city and country status in 196063, see note 6, p. 587, May 1964

ULLETIN.

8 Beginning with May 18, 1964, one New York City country bank with
foans and investments of $1,034 million and total deposits of $982 million
was reclassified as a reserve city bank. Beginning with May 13, 1965,
Toledo, Ohio, reserve city banks with total loans and investments of
SSJ?( million and total deposits of $576 million were reclassified as country
banks.

Note~—Data are for all commercial and mutual savings banks in the
United States (including Alaska and Hawalii, beginning with 1959). For
definition of “commercial banks’” as used in this table, and for other
banks that are incfuded under member banks, see NoTE, p. 643, May 1964
BULIETIN.

Comparability of figures for classes of banks is affected somewhat by
changes in F.R. membership, deposit insurance status, and the reserve
classifications of cities and individual banks, and by mergers, etc,

Data for national banks for Dec, 31, (964, have been ad;usled to make
them comparable with State bank data,

Figures are partly estimated except on call dates,

FO;OI'E_;I;SIOHS in series before June 30, 1947, see July 1947 ButLiriN,
pp. 870-71,



1192 COMMERCIAL BANKS JULY 1967
LOANS AND INVESTMENTS BY CLASS OF BANK
(In millions of dollars)
Qther loans 1 Investments
St To Us. G
purchasing | ¢ ial LS. Government
Total or carrying | , pancia securities §
Class of loans 1 { Fed- Com- securities | 'DBStitutions Other, State
bank and and eral mer- | Agri- Real | to and |[Other
call date invest- | funds | Total | cial | cul- es- in. {Other lacal {secur-
ments 2,3 and { tur- | To tate | di- 4 govt, |rities+
din- al4 zro- - Banksloth vic{-l Bil{js secu-
us- ers 0 nks|Others uals an rities
trial and [others Total certifi- Notes | Bonds
deal- cates
ers
Total:2
1947—Dec. 31,.§116,284)......] 38,057/18,167!1,6601 830]1,220 sl ..... 9,393( 5,723 947169,221| 9,982( 6,034!53,205! 5,276{3,729
1964—Dec. 31..1277,376}...... 175,589[60,21717,50515,542|2,843} 3,491{10,913(43,675[39,809]5,152|62,991113,377{19,039{30,574|33,533|5, 263
1965—Dec. 31.,)306,060| 2,103{199,555|71,4378,212|5,258(3,231| 2,158[13,291/49,300/45,468]5,215/59,547] n.a. n.a. n.a.|38,6556,201
1966—June 30..1315,388] 2,129,211,001{77,245/8,488|5,350(3,283| 1,971{13,933)51,899147, 682|5,227!53,503 n.a. na. n.a.|40,612(8,142
1966—Dec. 31..]323,885] 2,544/216,405[80,598]8,555(5,821(3,203( 2,189{13,302|53,950[47,943(5,183(56,163 n.a. n.a. n.a.{41,003(7,769
Al insured:
1941—Dec. 31..§ 49,290}...... 21,2591 9,214{1,450} 614{ 662 4,773 4,505 21,046 988! 3,159(16,899( 3,65113,333
1945—Dec. 31..§121,809}...... 25,765 9,461(1,314(3,164|3,606 4,677| 2,36111,132]88,912(21,526(16,045|51,342] 3,87313.258
1947—Dec. 31..]114,274},.....] 37,583]18,012(1,610] 823(1,190 .} 9,266 5,654] 914|67,941] 9,676! 5,918]52,347) 5,129]3,621
1964—Dec. 31..1275,033]......1174,234/59,746|7,482|5,355(2,794] 3,419(10,812}43,436139,627(5,112(62,499[13,275118,939/30,285133,294/5,026
1965—Dec. 31..J303,593! 2,0641198,045{70,887|8, 191(5,088(3,172 2,093/13,14849,02645,290|5,155{59,120{13,134{13,233/33,858{38,419(5,945
1966—June 30..[312,982{ 2,061;209,527]76,725(8,470|5,22213,222} 1,929(13,773(51,599/47,506(S,152{53,111] 9,174]12,389|32,709/40,368(7,914
1966—Dec. 31..1321,473) 2,461]214,918[80,060(8,536]5,6433,148) 2,131]13, 148(53,686/47,770{S,127}55,788]12,080[13, 43931, 536[40,76117,545
Member, total:
1941—Dec, 31..] 43,521 18,021} 8,671] 972| 594 $98 3,653 19,539 97 ,007115,5617 3,090/2,871
1945—Dec, 31.,]107,183 22,775} 8,945, 855/3,133!3,378 1,900]1,057|78,338{19,260{14,271,44,807 3,254(2,815
1947-—Dec, 31..] 97,846 32,628)16,962(1,046] 'B111,065 4,662] 839|57,914] 7,803] 4,815)45,295] 4,199(3,105
1964—Dec, 31..[228,497]..... .1147,690]53,717(4,64315,142{2, 411 3,250110,179|34,587{32,024(4,824148,717] 9,932{15,238(23,548(28,374,3,715
1965—Dec. 31..§251,577] 1,861{167,939,63,979(5,099]4,915{2,714] 2,008(12,475(38,988{36,41814,832(44,992] 9,441(10,106/26,367(32,588(4,198
1966—June 30.. 258,638ﬁ 1,772]177,355169,35715,244(5,036)2,717] 1,861|13,068/40,862{37,93314,808/39,942) 6,384] 9,118{25,426|33,89615,672
1966—Dec. 31..1264,627} 2,119(181,624{72,5535,318]5,389)2,660] 2,047(12,349/42,384/37,925]4,757|41,924] 8,567] 9,789124,609}33,800(5,160
New York City:
1941—Dec. 31,, 4,072 41 169 123 522 7,265 3t 1,623 5,331 729] 830
1945—Dec, 31.. 7,334 2,453/1,172 0 287 272{17,574] 3,910} 3,325|10,339 606( 629
1947—Dec, 31.. 7,179, § 267 111 564 238111,972} 1,642 558] 9,772 638( 604
1964—Dec, 31..} 39,507)..... 27,301(14,189 30§2,742) 623] 1,179] 2,615 2,546| 2,654i1,371| 6,178] 1,958] 1,972 2,248 5,579] 449
1965-—~Dec, 31.,] 44,763 412] 32,713{18,075 2012,866] 665| 1,010| 3,471} 3,139} 2,928)1,340| 5,203| 1,538 987{ 2,876] 5,879) 356
1966—June 30..] 46,453 134} 35,662§19,815 16)3,305] 647 992( 3,898| 3,411) 2,9 L413] 4,466] 1,427 750} 2,473] 5,361 831
1966—Dec, 31..} 46,536 109 35,832)21,214 17]3,109] 598 1,025( 3,265| 3,465 2,799(1,209] 4,920 (,871 942} 2,286] 4,967| 708
City of Chicago:
1941 —Dec. 31.. 732 1,430f 256/ 153 1,022 182 193
1945—Dec. 31.. 760 s{| 40| 4,2131 1,600] 749| 1,864] 181] 204
1947—Dec. 31., 1,418 149 26| 2,890 367 248! 2,274 213 185
1964~~Dec, 31.. 3,870 669 430| 1,873 564 397 911} 1,392 193
1965—Dec. 31., 4,642 762| 316] 1,700 542 273 961 1,400| 137
1966—June 30., 4,983 744| 276] 1,585 429 284 954| 1,326 238
1966—Dec. 31.. 5,311 7511 273{ 1,545 353 256| 1,004| 1,328] 174
Other reserve city:
1941—Dec. {,508 6,467 295 7511 5,421 956} 820
1945-—Dec, 3t 855| 387)29,552| 8,016| 5,653!15,883{ 1,126) 916
1947—Dec, 1,969 351]20,196] 2,731} 1,901{15,563) 1,342]1,053
1964—Dec. 31..] 84,670[......| 57,58521,102 1112,802(1,977|16,326] 3,200{ 5,662( 7,463] 9,871 918
1965—Dec. 31..| 91,997 4711 64,646124,784 14,305(1,999({14,354} 2,972 3,281| 8,432|11,504|1,022
1966—June 30..| 94,169 5261 67,591)26,903 14,672|1,857|12,182} 1,720 2,520| 8,344(12,361}1,509
1966—Dec. 31..§ 96,201 817] 69,017)28,090 14,375(1,968113,040] 2,552] 2,673] 8,222{12,033]1,294
Country:
1941—Dec, 31..] 12,518}, . 1,676] 659 20 183 1,528 | 4,377 110 48] 3,787} 1,222{1,028
1945—Dec. 31..} 35,002},.... 1,484] 648] 42| 471 707) 359(26,999] 5,732! 4,544)16,722) 1,342|1,067
1947—Dec. 31..} 36,324]......| 10,199} 3,006/ 818 23] 227 1,979 224(22,857{ 3,063| 2,108/17,687| 2,006/1,262
1964—Dec. 31..4 93,759.....,] 55,733]14,556/3,493/ 830{ 599 710 1,730]17,964]15,899]1,047|24,341} 4,209] 7,206/12,92511,531|2,154
1965—Dec. 31..{103,362 905] 62,433116,47813,8401 650 698 174} 1,983[20,217|18,423(1,177)23,735) 4,389 5,565(14,098(13,805|2,483
1966—June 30,. ,3001 1,002| 65,645}17,65713,938 437] 693 150] 1,966(21,230{19,552{1,261)21,709] 2,808 5,563(13,655{14,849|3,095
1966—Dec. 31,.1110,089] 1,161) 68,051{17,938{3,986] 790 76! 157] 2,175(22,253120,000{1,307|22,419] 3,791 5,917{13,096|15,473{2,985
Nonmember:
1947—Dec, 3l.. 614 20| 156 2i.0v. 0] 2,266) 1,061 109111,318} 2,179} 1,219 7,920| 1,078| 625
1964—Dec, 31., . 2,862] 400( 432 241 733] 9,088 7,786 328|14,273| 3,445) 3,801 7,026! 5,159{L,548
1965—Dec, 31..] 54,483 242 31,616 7,458(3,113| 343} 516 151 817(10,312} 9,050{ 383i14,555! n.a n.a. n.a.| 6,06712,003
1966—June 30..} 56,750 357] 33,646] 7,888{3,244| 314 566 109, 865]11,037] 9,749 420}13,561 n.a n.a. n.a. 6,716/2,470
1966—Dec. 11,.§ 59,257 425] 34,781} 8,045{3,237) 431} 543 142 953|11,566{10,018) 427)14,239] n.a n.a. n.a.l 7,203)2,609

! Beginning with June 30, 1948, figures for various loan items are
shown gross (i.e., before deduction of valuation reserves); they do not
add to the total and are not entirely comparable with prior figures. Total
loans continue to be shown net.

2 See table (and notes) entitled Deposits Accumulated at Commercial
Banks for Payment of Personal Loans, p. 1191,

3 Breakdowns of loan investment and deposit classifications are not
available before 1947; summary figures for earlier dates appear in the
preceding table.

4 Beginning with June 30, 1966, loans to farmers directly guaranteed
by CCC were reclassified as *“Other securities,”” and Export-Import Bank
portfolio fund participations were reclassified from loans to “Other se-
curities,” This increased “Qther securities” by about $1 billion.

3 Beginning with Dec. 31, 1965, components shown at par rather than
at book value; they do not add to the total (shown at book value) and are
not entirely comparable with prior figures.

For other notes see opposite page.
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RESERVES AND LIABILITIES BY CLASS OF BANK
(In millions of dollars)
Desmand deposits Time deposits
Re- | ¢ oees | mwad | Interbank Certi Capi
Class of serves ur- | ances | man nterban erti- u.s. Bar. | Capi-
bank and with ':‘:‘gy ‘g‘;ﬁ’ g:{ts State S:g Govt. | State row-| 18l
call date FR. | 20 | coic| Pan US. | and | S5 pc |Inter-| and | and | pe; | ings | SO0
Banks banksé | justed?| Do. | For. |GO%:| local | el bank | Postal{ local 8
mestic6| eign8 BOVL | checks, ?:;’s govt.
ete.
Total:?
1947—Dec, 31....1 17,796] 2,216} 10,216] 87,123] 11,362 1,430| (,343] 6,799; 2,581 84,987 240 i1 B66( 34,383 65¢10,059
1964—Dec, 31....] 17,581 4,532 15,111 134,671) 16,369] 1,569] 6,510{ 13,519 5,970} 135,694 819 272| 9,812(116,635(2,679127,795
1965—Dec. 31....] 17.992] 4,851] 15,300/140,936] 16,794 1,632 5,525| 14,244/ 5,978 140,558 1,008 263112, 186{134,247!4,472130,272
1966—June 30....{ 18,094; 5,234] 13, '548 133,535} 15,488] 1,546(10,998; 14,9311 6,692 132,222| 1,098 231112,634(143,315|4,353|31,309
1966—Dec. 3t....] 19,069] 5,450| 15,870|142,104( 17,867 {,904( 4,992} 15,047] 7,051 145,653 967 238{13,462{146,329/4,859|32,054
All insured:
1941—Dec. 31....} 12,396] 1,358 8,570] 37,845 9,823 673| 1,762 3,677] 1,077 36,544 158 59 4921 15,146 10] 6,844
1945—Dec. 31....} 15,810] 1,829] 11,075) 74,722| 12,566, 1,248(23,740] 5,098] 2,585 72,593 70 103 4961 29,2771 215| 8,671
1947—Dec, 31....} 17,796 2,145] 9,736| 85,751 11,236 1,379 1,325| 6,692] 2,559! 83,723 54 tt 826{ 33,946 61} 9,734
1964—Dec, 31....3 17,581] 4,515| 14,613(133,336| 16,210! 1,454{ 6,487] 13,423] 5,856| 134,764 733 272) 9,766/116,147)2,580)27,377
1965—Dec. 31....1 17,992} 4,833| 14,801 l39 601 16,620 1,529] 5,508| 14,152] 5,913} 139,594 923 263112,135]133,686)4,325(29,827
1966—-June 30, ...] 18,094] 5,219; 13,093 l32 3117 15,304] 1, 1457 10,972| 14,827] 6,603| (31,409 1,021 231112,584/142,738)4,126|30,873
1966—Dec, 31....) 19,069] 5,426] 15,348 140,835 17,713 1,784 4,975] 14,9511 6,956 144,782 881 238113 ,414]145,744]4,717|31,609
Member, total: '
1941—Dec, 31,...] 12,396| 1,087 6,246 33,754 9,714 671] 1,709 3,066{ 1,009 33,061 140 50! 418 11,878 4| 5,886
1945—Dec, 31....] 15, '811 1,438 7,117( 64,184] 12,333] 1,243]22,179| 4,240 2,450] 62,950 64/ 99 399] 23,7127 208( 7, 1589
1947-—Dec, 31.... 17 797( 1,672] 6,270 73 528 10 978] 1,375) 1,176] 5,504 2,401] 72,704 50 105 693| 27, 542 54 8,464
1964—Dec, 31....§ 17,581] 3,490] 9,057|108,324| 15,604| 1,403 5,838] 10,293| 5,368 112,878) 664) 23| 8,012 95,42512,481(22,901
1965—Dec. 3t....] 17,992 3,757) 8,957{112,569 15 977] 1,477y 4,890 10,840 5,386] 115,905 840 236(10,041(109,925(4,234]24,926
1966—June 30....1 18,094] 4,044] 8,148/106,472] l4 752{ 1,4121 9,979 11,445] 6,095] 109,032 928 204110,334(117,028{3,985125,678
1966—Dec, 31....1 19,069] 4,249] 9,400)112,920 17,05[ 1,736( 4,432] 11,406] 6,396] 120,417 794 213ji0, 1983 118,576(4,618/26,278
New York City:
1941—Dec. 31....} 5,105 93 141{ 10,761 3,595 607} 866 319 450| 11,282 1 29 778, ....] 1,648
1945—~Dec, 31....] 4,015 {1t 78| 15,065 3,535, 1,105 6,940 237] 1,338) 5,712 17 10 20 1,206) 195) 2,120
i1947—Dec, 31....] 4,639 151 70 16 653 3,236] 1,217 26 290] 1,105 17,646 12 12 14 1,418 30} 2,259
1964—Dec, 31....] 3,730 278 180| 17,729 4,112 9761 1,486 441] 2,940| 20,518 436 74 6771 13,534{1,224| 4,471
1965—Dec. 31....] 3,788 310 122( 18,196 4,191} 1,034} 1,271 6201 2,937 20,708 522 84 807) 17,097)1 987 5,114
1966—-June 30....] 3,356 313 235 16,556 4,877 9921 2,279 815 3,713| 19,491 606, 65 841) 18,118(1 293 5,179
1966—Dec. 31....] 4,062 326 201 18,013, 5,105} 1,265] 1,016 608( 3,814] 22,113 467 83 918| 16,447(1, 874 5,298
Cit, y of Chicago:

194] —Dec. 31. 1,021 43 2981 2,215 1,027 127 233 34 P28 171 IR P I 476]..... 288
1945-—Dec. 31. 942 36 200 3,153f 1,292 20) 1,552 237 66 3,160, ., ... ... ) aal 19 envs 377
1947-—Dec, 31....} 1,070 30, 1750 3,737 1,196 21 72 285 63 3,853, .00s 2 9 902{..... 426
1964—Dec. 31....§ 1,006 55 150 4,294 1,389 59 396 312 122 4,929 22 5 213] 4,361( 204( 1,056
1965—Dec. 31.,..1 1,042 73 151} 4,571 1,377 59 345 328 126 5,202] 39 4 210 4,785! 355( 1,132
1966—June 30.... 939 77 2350 4,251 1,171 59 680 336 131 4,781 43 2 329( 4,852 521} 1,152
1966—Dec, 31.... 815 92 136) 4,502 1,362 71 310 286 146 5,575 25 { 356 4,541 484 1,199

O!hEr reserve ciry

{—Dec. 31....] 4,060 425 2,590{ 1,117 4,302 54 4 1,144 286 11,127 104 20 243 4,542/.....] 1,967

l945——-Dec 34, 6,326 494 2,174] 22,372 307 110| 8,221} 1,763 611] 22,281 30 38 160 9,563 2} 2,566
1947—Dec, 31....} 7,095 562 2,125 25,714} 5,497 131 405) 2,282 705} 26,003 22 45 3320 11 045 1] 2,844
1964—Dec, 31,...] 7,680] 1,065 2,433] 37,047 7,962{ 326! 2,195| 3,508} 1,238 42,137( 134 771 3,840] 35,728| 841}] 8,488
1963-~Dec. 31,...} 7,700| 1,139] 2,341 37,703 8,091 330] 1,773} 3,532 1,180 42,380 206 711 4,960 40,510)1,548] 9,007
1966—June 30....} 8,102 1,238] 2,196{ 35,856 6,843 310] 3,968 3,513 1,168 39,838 218 64} 5,093 43,313)1,756( 9,297
1966—Dec, 31....} 8,353| 1,326] 2,517 37 572 8,249 343} 1,633 3,708( 1,274] 44,022 233 57| 5,450) 44,204|1 952 9,472

Country:
1941—Dec, 31....] 2,210{ 526 3,216! 9,661 790 2| 225 1,370 239, 8,500 30, 3 146) 6,082 4( 1,982
1945~Dec. 31....] 4,527 796{ 4,665] 23,595] 1,199 8| 5,465 2,004 4351 21,797 17 52 219| 12,224 tif 2,525
1947—Dec, 31....] 4,993 929 3,900] 27,424 1,049 7 432 2,647 528; 25,203 17 45 337| 14,177 23 2,934
1964—Dec. 31....1 5,165 2,092} 6,295| 49,253] 2,141 41} 1,760 6,0313 1,068 45,298 ! 83| 3,282 41,803 213{ 8,886
1965—Dec. 31....} 5,463 2,235 ,344] 52,104 2,317 541 1,501 6,360; 1,143} 47,615 74 77| 4,064 47,534{ 343 9,673
1966—June 3G....} 5,697) 2,415/ 5,481] 49,810 1,860 52| 3, 6,781 1,082 44,922 64 741 4,071 50,745, 416110,050
1966—Dec. 31....1 5,839 2,506 6,545| 52,832 2,335 57 1,474( 6,805! 1,161} 48,706 69 71| 4,260 53,384] 308!10,309

Nonmember: 3
1947—Dec. 31 veeeoeo)  544] 3,947] 13,595 385 551 167) 1,295 180} 12,284] (90 172y 6,858] 12} 1,59
1964—Dec. 3 e 1,042 ,054| 26,348 765 166 672) 3,227 602| 22,816 156 33| 1,800} 21,210] 198} 4,894
1965—Dec. 31 veeddosonl ) 1,093) 6,343 28,367 8171 155| 635] 13,404 592) 24,653| 168 27! 2,145} 24,322] 238 5,345
1966—June 30....])....... 1,190( 5,400( 27,063 736 134] 1,019] 3,486 598] 23,190 171 27| 2,300 26,286] 367 5,632
1966—Dec, 31....].......| 1,201 6, ,471) 29,184 815 167 560] 3,641 655 25,237 173 26| 2,479) 27,753} 241) 5,776

6 Beginning with 1942, excludes reciprocal bank balances.

7 Through 1960 demand deposits other than interbank and U.S.
Govt,, less cash items in process of collection; beginning with 1961,
demand deposits other than domestic commercial interbank and U.S.
Govt., less cash items in process of collection.

8 For reclassification of certain deposits in 1961, see note 6, p. 589,
May 1964 BULLETIN,

Note.—Data are for all commercial banks in the United States. (For
definition of “commerciatl banks’ as used in this table and for other banks

that are included under member banks, sec Notk, p. 589, May 1964
BULLETIN,) These figures exclude data for banks in U.S. possessions
except for member banks. Comparability of figures for classes of banks
is affected somewhat by changes in F.R, ‘membership, deposit insurance
status, and the reserve classifications of cities and individual banks, and
by mergers, etc.

Data for national banks for Dec. 31,
them comparable with State bank data,

For other notes see opposite page,

1964, have been adjusted to make
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS
(In millions of dollars)
Loans?
For purchasing “To financial institutio
or carrying securities nancial institutions
Loans!
Total
toans | Petof | com. To brokers
Wednesday |  and Vf‘itlr?' mer- | o | and dealers To others Banks Nonbank Con- | Valua-
invest- re- cial c\gﬂ_ | Real | sumer -0: All tion
ments!? serves .and toral estate | instal- e(;%ts other re-
indus- Us Us Do- | Pers. ment | BOVES: serves
trial Govt Other | 55y¢. | Other mes- | and
se. | 8¢ se- | se- For- tic sales Other
curi- | Suri- | oypi. | curi- | eign | com- | finan,
; ties - ties mer- | Cos.,
ties ties cial | eto,
Large banks—
Total
1966

June 1...... 184,275[134,249| 56,416 1,734 998 3,681 94| 2,206] 1,586/ 3,449| 6,430 4,819 26,481].......1...... 29,108} 2,753
8...... 181,035(131t,185{ 56,2151 {,732 538) 3,375 101 2,220] 1,606| 2,116| 5,854] 4,732] 26,500, ......]...... 28,9571 2,761
15...... 184,383]134,440( 57,468| 1,747 688[ 3,563 891 2,215( 1,565| 3,052( 6,570 4,859! 26,601f.......4...,.. 28,7831 2,760
22000000 184,809{135,430} 58,109} 1,751 5181 3,755 90| 2,213| 1,608| 2,879! 6,935| 4,798 26,659!.......[...... 28,8731 2,758
29...... 186,8201136,467} 58,279 1,791 687| 3,970 87( 2,231| 1,496( 3,342 7,068| 4,878] 26,70t| 15,999] 1,182} 11,519) 2,763
1967

—

May 3...... 193,499]137,466| 62,648 1,872] 1,333] 3,355 66| 2,147 1,336] 3,2290 5,621| 4,102| 27,087 15,819] 1,085 10,727} 2,961
0., .... 192,058]135,977] 62,185 1,870 939 3,284 68) 2,135} 1,349, 2,855| 5,402| 4,060| 27,154 15,837| 1,082 10,715| 2,958
17...... 192,2411136,365| 62,261) 1,877 1,009 3,219 67| 2,151 1,339; 3,006( 5,401] 4,008; 27,232 15,849] 1,079] 10,733} 2,956
24, 191,6421135,824| 62,042| 1,879 905| 3,005 65| 2,149( 1,358) 3,253] 5,225| 4,035 27,261] 15,860( 1,070 10,672] 2,955
2 I 192,894|136,625| 61,836] 1,885 925| 3,150 68| 2,159 1,398] 3,517| 5,548] 4,086/ 27,296 15,901) 1,056) 10,753] 2,953

June 7...... 192,654[136,046| 61,478( 1,888 971( 3,172 68 2,204 1,407] 3,366| 5,302] 4,092] 27,333 15,919] 1,016/ 10,787] 2,957
14,..... 194,4831137,558| 62,383 1,898 1,339] 3,085 68| 2,187 1,426 3,239| 5,412| 4,204 27,422 15,957| 1,020 10,873] 2,955
20, 196,807[139,721| 63,860/ 1.908| '801| 3,389 690 2,195 1,357} 3,296] 5,945) 4,294 27,496 16,000] 1,108| 10,953| 2,950
28...... 195,721]139,939( 63,784] 1,875 529| 3,285 70| 2,167| 1,338| 3,895/ 5,859 4,411 27,547| 16,055] 1,070{ 10,998] 2,944

New York
ity
1966

June l...... 43,770] 34,147| 18,499 18 534 2,330 16 659 841 1,205{ 2,213) 1,291 3,127[.......|...... 4,184 770
... 42,126] 32,545) 18,376 18 282 2,089 1S 666/ 842 729| 1,848| 1,236 3,116{......(...... 4,108) 780
15...... 43,915] 34,100{ 18,981 17 320§ 2,296 18] 666 328 974| 2,272| 1,277 3,U6|.......0...... ,121 779
2...... 43,945} 34,487| 19,203 s 222] 2,474 11 669  868] 921| 2,323| 1,268| 3,118(.......[...... 4,172y 177
29, ..., 45,0431 35,138] 19,368 15 377} 2,639 11} 672 849 1,201] 2,295 1,310] 3,144 1,277 807 { 1,949] 776
1967

May 3...... 44,5041 34,165 21,197 14 522 1,906 10 606 708 676 1,671 1,067| 2,937( 1,225 696 1,771 841
10...... 44,034 33,706 20,944 14 339( 1,897 I 599 705 7681 1,588| 1,041 2,952} 1,225 6901 1,773 840
17.... 43,860] 33,482 20,988 14 370 1,846 11 606/ 704 545| 1,564| 1,036/ 2,969] 1,227 689 1,753] 840
24...... 43,6321 33,381 20,895 14 365( 1,687 9 611 703 8271 1,469 1,025) 2,964 1,222 684] 1,746 840
3 SN 43,909) 33,639 20,757 15 384| 1,808 10 608 721 817 1,669| 1,035 2,975] 1,222 678 1,718 838

June T...... 43,8231 33,375] 20,592 14 4211 1,829 10 630 714 853 1,518 1,020 2,975 1,220 639 1,779 839
14...... 44,784] 34,169 21,055 15 688| 1,731 10 610 732 853 1,598 1,072} 2,990] 1,222 649| 1,783 839
21, 45,931| 35,114 21,672 13 416f 2,009 10| 630| 650| 1,006] 1,749| 1,065( 2,987] 1,233 702| 1,807 835
28...... 45,326} 35,153 21,673 13 243| 1,964 10 616! 6391 1,204 1,643) 1,111] 3,006; 1,252 695 1,829 835

Outside
New York
City
1966

June 1...... 140,5051100,102| 37,9171 1,716 464} 1,351 78] 1,547 745) 2,244 4,217) 3,528] 23,354|.......|...... 24,924] 1,983
8...... 138,909 98,640/ 37,839| 1,714 256| 1,286 86 1,554 764 1,387( 4,006 3,496 23,384(.......[,..... 24,849] 1,981
IS...... 140, 468]100,340! 38,487 1,730 368| 1,267 78} 1,549 737} 2,078 4,298 3,582] 23,485[.......|...... 24,6621 1,981
22......] 140,864{100,943| 38,906| 1,736 296| 1,281 79| 1,544 740| 1,958| 4,612( 3,530 23,541[.......[......] 24,701} 1,981
29...... 141,777]t01,329 38,911} 1,776 310 1,33t 76) 1,559 647 2,141] 4,773 3,568] 23,557| 14,722 375 9,570 1,987

—_ .
148,9950103,301( 40,4511 1 858 811) 1,449 56] 1,541 628| 2,553| 3,950 3,035 24,150( 14,594 389 8,956} 2,120
148,024]102,271| 41,241/ 1,856 600| 1,387 57| 1,536] 644| 2,087( 3,814] 3,019 24,202 14,612 392| 8,942} 2,118
148,3811102,883} 41,273} {,863 639) 1,373 56) 1,545 635| 2,461} 3,837] 3,062 ,263| 14,622 390/ 8,980 2,116
148,010]102,443| 41,147 1,865 540| 1,318 56/ 1,538 655| 2,426| 3,756/ 3,010{ 24,297| 14,638 386 8,926) 2,115
148,9841102,984; 41,079) 1,870 541) 1,342 58] 1,551 677] 2,7 3,879 3,051| 24,320| 14,679 378| 8,974] 2,115
148,831]102,671) 40,886) 1,874 5501 1,343 58] 1,574 693) 2,513 3,784] 3,072 24,358] 14,699 3771 9,008] 2,118
149,699}103,389| 41,328| 1,883 651| 1,354 58| 1,577 694( 2,386 3,814 3,132{ 24,432} 14,735 371 9,090) 2,116
150,876]104,607| 42,188} 1,895 385| 1,380 59| 1,565{ 707( 2,290| 4,196/ 3,229] 24,509( 14,767/ 406/ 9,146} 2,115
150,395[104.786) 42.111| 1,862 286| 1,321 60| 1,551] 699 2,601( 4,216] 3,300{ 24,541 14,803] 375] 9,169} 2,109

For other notes see p. 1197,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continved

(In millions of dollars}

Investments Cash assets
U.S. Government securities Other securities
Bala}?ces
with—
Obligations Other bonds Cash
Notes and bonds of States corp. stocks items |————— Re- All
maturing— poalﬁ(iical and Total in r(cr::g;' serveils ::?:‘; Wednesday
¥ securities otal | process; wit
Total | Bills ?i?ir- subdiv. o?lr m?s?i-c Siog: gc:‘i?\ BF'Rk's
cates Certit. “Hon | banks | banks an
; ertif.,
With-| 1o [After | T3 | An | “of | Qther
1yr, 5 yrs. | 5 yrs. rants? other g:{itcx’c':; rities
Large banks—
Total
1966
23,006} 2,904 5671 2,730 10,260) 6,545]...... .. i i feer e 27,020] 39,875f 19,860 4,470 182) 2,378[12,985( 7,753]..... June 1
22,5221 2,426) 559y 2,7404 10,255) 6,542)...... .. . e n 27,328] 36,991} 16,643 4,057 196 2,368113,727 7,658].......... 8
22,858) 2,670) 576| 3,022{ 9,988| 6,602....... F R 27,085 41,577} 21,028} 4,306 1941 2,395(13,654) 7,496).......... 15
22,2911 2,076] 578 3,i17| 9,935| 6,585)...... I PP P c.o...| 27,088) 40,2751 18,825} 4,134 189( 2,479114,648! 7,531L.......... 22
22,5311 2,281 588] 3,082] 9,927{ 6,653 2,655| 21,334] 1,338 2,495 38,776} 17,991) 4,047 199 2,558|13,98t 7,708¢.......... 29
1967
25,326} 3,571)  309{ 3,095] 12,415] 5,936] 3,640) 23,019{ 1,350 2,698| 42,239} 19,894] 4,156/ 207 2,423]15,559] 8,254]..... May 3
25,164} 3,470) 309 3,103] 12,414] 5,868] 3,584 23,189( (,436! 2,708 39,646] 18,228 4,002 229| 2,556(14,631] 8,214].......... 4]
24,9821 3,181 287} 2,813{ 12,8231 5,878] 3,529] 23,262 1,396| 2,707 42,074] 20,456| 4,218 2161 2,547114,6371 8,094).......... 17
24,8131 3,003 2821 2,737} 12,9731 5,818 3,515] 23,292, 11,4241 2,774 39,909} 18,883 3,738 229| 2,660{14,3991 8,105).......... 24
25,398] 3,577 277| 2,815) 12,919 5.8t0| 3.532{ 23,423] 1,234/ 2,682 44,838] 22,515! 4,095 217| 2,606((5,405| 8,486].......... 31
25,201] 3,426 251} 2,884) 12,842] 5,798) 3,621 23,828 1,221 2,737} 40,441| 18,664( 4,066 214} 2,523114,974] 8,341 June 7
25,411) 3,602 245( 2,937, 12,830] 5,797 3,547| 23,979 1,223; 2,765) 44,3s5] 22,527| 4,146 2221 2,655/14,805] 8,256]..........
25,2791 3,595 252| 2,813} 12,958] 5,661] 3,648] 24,174 1,205 2,780 43,286] 20,800( 4,016 222 2,679|15,569| 8,260).......... 21
24,126} 2,540 251] 2,825¢ 12,909 5,601 3,571) 24,159 11,2091 2,717} 42,203} 20,425| 4,078 203| 2,758{14,739 8,519).......... 28
New York
City

3,979 824 192| 381 10,790} 7,162 239 73

10,335] 6,125 209 90

12,019 7.093) 230] 83
115168) 6,819 280] 92

—
4,632 949 94/ 5241 1,836 1,229 763) 4,121 178 645 11,856} 6,726 207 85
4,647 988 95 5201 1,829 1,215 686) 4,176 178 6411 10,937} 6,569 233 102
4,852} 1,001 91) 535| 1,995| 1,230  603] 4,121 7t 631) 11,970 7,183} 27 94
4,744 896 91 528 2,018] 1,21t 608! 4,088 178 633( 12,3631 7,822 196 97
4,840 998 90 530] 2,024 1,198 599 4,112 89 630{ 15,109 9,580 257 97
4,881} (,052 91 522| 2,036 1,180 5915 4,248 87 6411 11,517 6,729 207 93
5,024 1,153 91 548] 2,041; 1,191 6211 4,243 85 642} 13,736| 8, 240 92
5,033] 1,188 92 5447 2,060; 1,149 720 4,339 87 638) 12,478] 17,594 227 80
4,530 4 92 567 2,016 1,113 687] 4,270 741 612 12,871} 8,245 237 72
Qutside
New York
City
1966
19,027y 2,080 109; 2,071] 9,976
18,696) 1,776 106! 2,062(10,122
18,688] 1,673 103( 2,092{ 9,965
(8,518 1,460 28,256{ 11,732} 3,894 106| 2,168(10,356; 4
18,572{ 1,476 6| 27,608] 11,1721 3,767 107 2,234)10,328

2,110{11,034
2.234{10,920
21230(10.537
2.335|10,4%
'935) 3.838]  120| 2,275/10,561
2
2
2
2

20,320] 2,374| 160| 2,362] 10,806] 4,618 3,030 19,580| 1,1
20,387) 2,849 154] 2.389] 10,789 4.606| 2.926] 19.736| 1.1
20.246] 2.407| 160| 2.269] 10.898| 4.512] 2,928 19,835 1.1
19,596] 1,798) 159| 2,258| 10.893( 4,488 2.884] 19.889] 1,1

34| 2,006) 28,924} 11, ,196/10,813
38| 2,123] 30,619} 1 1316/10,495
18] 2,142| 30,808} 13,206 1349011,322
35| 2,105) 29,332] 12,180] 3.841| 131

,409110,771

For other notes see p. 1197,



1196 WEEKLY REPORTING BANKS JULY 1967
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continned
(In millions of dollars)
Deposits
Demand Time
Total
Wednesday unad- States Do- Foreign rc States Foreign
justed and mes- and Do- |{__
polit- Us. tic polit- | mes-
Total5 | IPC ical Govt, | com- Com- | Total? ical tic Com-
sub- *| mer- | Govt., | mers- Sav- Othe sub- | inter- | Govt.,,| mer-
divi- cal | etc.§ | cial ings T\ divi- | bank | etc. | cial
sions banks banks sions ’ banks
Large banks—
Tota
1966
Jupe l...oioaen 199,6441109,492) 77,590 6,538 S,032) 12,686 722| 1,464[ 90,1521 48,540 28,295 7,904 657} 4,349 249
8. 192,8121102,462) 75,020! 6,051] 2,369 12,278 6611 1,436] 90,350] 48,505] 28,614] 7,822 654] 4,346 250
| 5 IR 200,216§110,925] 82,651) 5,908 1,997 12,675 7070 1,414 ,291) 48,453 27,731) 17,706 657) 4,338 249
22, .00 198,6501108,9731 77,608] 5,686 6,181) 12,166 643f 1,393] 89,677| 48,433 28,104 7,752 661 4,318 250
29, 000 199.366[109,030} 75955) 6,172| 7.767 11,857 778 1,498 90,327] 48,526] 28,711} 7,698 646 4,346 228
1967
May 3........... 207,024]110,455) 77,831f 6,229} 6,150} 12,927 756| 1,435) 96,5691 46,970! 33,769 9,981 938 4,537 197
| JEN 203,747[106,958] 75,991) 5,708) 5,214| 12,685 764) 1,370; 96,789) 47,066( 33,908) 9,972 930| 4,531 188
| ¥ 205,455{108,357} 78,316) 5,654 4,173( 13,007 7107 1,404] 97,098{ 47,122( 34,160] 9,954 926! 4,556 188
P2 NI 02,828{105,339) 75,924) 5,573 3,747| 12,081 689 1,389! 97,489% 47,213} 34,452 9,938 9731 4,534 188
K 209,3241111,495) 79,782 6,249 2,705| 13,4%0 733 1.528( 97,829% 47,285] 34,707| 9,920 978 4,563 189
Jupne 7.........., 203,954]105, 645! 77,318] 5,732) 1,923) 13,150 785( 1,512) 98,309} 47,396| 35,004| 9,869 1,026 4,639 178
| T JS 209, 542 111,069 82,7821 5,386 996| 13,322 634) 1,603] 98,473] 47,429: 35,080{ 9,815/ 1,054| 4,716 180
2 e 210,2481111,9321 80,526) 5,454| 5,698| 12,775 6407 1,577 98,3164 47,532} 34,8117 9,703] 1,065 4,831 177
28....... 208 251 109 403 79,244 5,920 3,103 12,701 708] 1,482 98 8481 47,739] 35,117; 9,665 1,065 4,890 179
New York City
1966
June t,.......l, 47,3581 28,8321 18,302 374 1,318] 3,783 600 989| 18,526} 4,913] 9,123 713 470{ 3,086 152
: BN 44,777} 26,137] 17,223 476 5801 3,473 533 987| 18,6401 4,912) 9,230 720 467 3,090 152
| S 47,733) 29,512] 20,072 360 3931 3,597 572 982 18,2211 4,905 8,860 696 463 3,078 151
22,0000 47,255] 28,898] 18,629 353 1,508) 3,498 513 9491 18,357) 4,899 9,004 700 462 3,075 150
P2 N 47,7021 29,105| 18,052 446) 2, 090 3,659 $97] 1,055] 18,597] 4,883| 9,265 704 443 3,090 147
1967
May 3....ciiinnn 46,705| 29,182] 18,390 4631 1,999 3,643 609( 1,001 17,5231 4,647| 8,251 812 602) 3,025 104
10...c0000u00f 45,6251 28,123] 17,722 319 1,507] 3,669 609 939( 17,502 ,663] 8,243 790 597 3,029 94
| N 45,969] 28,408 18,420 37 1,116] 3,847 551 958| 17,561) 4,678| 8,277 186 594 3,049 95
24.,..... ....] 46,236] 28,553{ 17,978 295 918] 3,674 543 47| 17,683] 4,692| 8,351 788 634| 3,043 94
Moo 49,313} 31, 7469 19 161 435 686 4,517 581 1,061 17 844] 4,699 8,469 817 640 3,045 93
June T.oooioaann. 45,735] 27,648] 18,055 482 419) 3,725 648| 1,057| 18,087} 4,717 8,580 822 6781 3,107 93
14.......00e. 48,6491 30,385] 20,055 353 141] 3,902 490 |, 123! 18,264] 4,715| 8,630 867 703 3,167 93
20,0000 ..} 48,4931 30,3711 19,396 393; 1,897] 3,759 503 1,112) 18,122] 4,715| 8,396 876, 716] 3,242 92
b2 48,2601 30, 065 19,185 468 753] 3,894 565) 1,024] 18,195] 4,727 8,409 869 711} 3,301 93
Outside
New York City
1966
152,286( 80,6601 59,288) 6,164 3,714] 8,903 122 475] 71,626] 43,627| 19,172 7,191 187 1,263 97
..§148,0351 76,325} 57,797 5,575] 1,789 8,805 128 449] 71,710 43,593] 19,384} 7,102 187{ 1,256 98
152, 1483] 81,313) 62,579] 5,548 1,604] 9,078 135 432] 71,070} 43'548] 18,871 7,010 194 1,260 98
151, 1395 80,075| 58,979 5,333} 4,673] 8,668 130 444 71,3201 43,534) 19,100{ 7,052 199 1,243 100
151.664] 79,934] 57.903| 5.726| 5.677) 8.198 181 443( 71,730} 43,643 19,446 6994 203| 1,256 81
§160,319) 81,273} 59,441] 5,766] 4,151 9,284 147 434| 79,0461 42,323:25,518] 9,169 336{ 1,512 93
158,122} 78,835} 58,269 §,389f 3,707) 8,996 155 4311 79,2871 42,403( 25,665 9,182 333) 1,502 94
159,486] 79,949 59,896 5,3371 3,057 9,160 159 446( 79,5371 42, 444 25,883 9,168 332} 1,507 93
1156,592] 76,786} 57,946) 5,278 2,829| 8,407 146 4421 79,806} 42,52 26,IOI 9,150 339) 1,491 94
160,011} 80, 027 60 621} 5,814] 2,019; 8,973 152 467 79,984 42 586 26,237] 9,103 338 1,518 96
158,219) 77,997] 59,263 5,250{ 1,504 9,425 137 455| 80,222 42,679] 26,424] 9,047 348( 1,532 85
... J160,893) 80,684) 62,727| 5,033 855 9,420 144/ 480 80,2091 42,714| 26,450| 8,948 354] 1,549 87
.ji6t,755] 81,561% 61,130} 5,061 3,801] 9,016 137 465 80,194] 42,817| 26,415 ,827 349 1,589 85
.J159,991 79,338{ 60,059| 5,452] 2,350 8,807 143 458] 80,653] 43, 26,708y 8,796 354] 1,589 86

For other notes see p. 1197,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)
Borrowings Memoranda
Total
q;sets}——
Other Capital | |, otal {
Pt iabilitics Totaf Large certificates Wednesday
F liabilities | accounts and Total loans Demand of depositi0
Fn;lm From capital loans (net), deposits
Ba ks others accounts d(nel),ds adjt(zisged, adjusted?
adjuste and - Total Issued Issued
vestments 8 issued to IPC’s | to others
Large banks—
Total
1966
158 4,608 8,74t 18,752 | 231,903 | 130,800 | 180,826 | 71,914 17,991 fooooo June |
720 4,511 8,880 18,761 | 225,684 | 129,069 78,919 71172 180022 ooevono oo 8
565 5,054 8,900 18,721 233,456 131,388 81,331 75,225 17,390 (... oo 15
620 5,628 8,993 18,724 | 232,615 | 132,551 | 181,930 71,801 17608 ... ..o 22
454 5,806 8,935 18,743 233,304 133,125 {83,478 71,424 18,312 13,058 5,254 fo..iiiiiiee 29
1967
110 6,422 10,680 19,756 | 243,992 134,237 § (90,270 71,484 ’ﬁ,608 11,915 6,69) |.......... May 3
13 5,986 10,439 19,733 239,918 133,122 189,203 70,851 18,604 11,901 6,703 Yt ... .10
127 6,183 10,916 19,728 | 242,409 133,359 | 189,235 70,721 18,735 11,979 6,756 ... ...l 17
....... 6,042 11,074 19,712 239,656 132,571 188,389 70,628 18,985 12,127 6,858 |...............24
347 6,234 10,480 19,833 | 246,218 133,108 | 189,377 72,891 19,082 12,196 6,881 [............... 31
36 6,660 10,965 19,821 241,436 132,682 189,290 71,908 19,289 12,295 6,994 ).......... June 7
35 6,803 10,937 190177 | 247,094 | 134,319 | 191,244 | 74.224 19,296 12,231 7,065 |oooi L 14
181 6.793 11,170 19761 | 248,353 | 136,425 | 193,511 72,659 18,954 11,871 7,083 foiliiiii, 21
65 T.187 1,127 19,813 | 246,443 | 136,045 | 191,827 73.174 19,153 12,023 7030 L. 28
New York City
1966
P 1,400 3,744 5,066 57,568 32,942 42,565 16,569
99 1,640 3,903 5,048 55,467 31,816 41,397 15,959
70 2,044 3,830 5,049 58,726 33,126 42,941 17,980
145 2,517 3,881 5,036 58,834 33,566 43,024 16,799
167 2,300 3,970 5,037 59,176 33,937 43,842 16,537
2,332 4,878 5,384 59,299 33,489 43,828 16,814
2,155 4,738 5,383 57,901 32,938 43,266 16,378
2,502 4,884 5,379 58,734 32,937 43,315 16,262
2,086 5,216 , 366 58,904 32,554 42,805 16,139
2,343 5,009 5,418 62,083 32,822 43,092 16,686
2,048 5,185 5,388 58,356 32,522 42,970 16,775
2,374 5.095 5,384 61,502 33316 | 43,931 17,587
2,269 5,202 5,374 | 61,415 34,108 44,925 17,121
2,358 5,317 5,378 61,313 33,859 44,032 17,173
Outside
New York City
1966
158 3,208 4,997 13,686 174,335 97,858 138,261 55,343
621 2,87t 4,977 13,713 | 170,217 97.253 | 137.522 55,213
495 3,010 5,070 13,672 | 174,730 98,262 | 138,390 | 57,245
475 3111 5,112 13,688 | 173,781 98.985 { 138,906 | 55,002
287 3,506 4,965 13,706 174,128 99,188 139,636 54,887
110 4,090 5,802 14,372 | 184,693 100,748 146,442 54,670 ~l2,l47 7,609 4,538
13 3,831 5,70t 14,350 182,017 100,184 145,937 54,473 12,195 7,601 4,594
127 3,681 6,032 (4,349 183,675 100,422 145,920 54,459 12,312 7,646 4,666
....... 3,956 5,858 14,346 | 180,752 100,017 ] 145,584 54,489 12,427 7,730 4,697
347 3,891 5,47 14,415 184,135 100,284 146,284 56,100 12,471 7,776 4,690
36 4,612 5,780 14,433 183,080 104G, 160 146,320 55,133 12,488 7,801 4,687
35 4,429 5,842 14,393 | 185,592 101,005 | 147,315 56,637 12,389 7,732 4,657
304 4,524 5,968 14,387 | 186,938 102,317 | 148,586 55,538 12,250 7,607 4,643
65 4,829 5,810 14,435 185,130 102,186 | 147,795 56,001 12,434 7,783 4,651

1 After deduction of valuation reserves. 2 Individual items shown gross.

3 Includes short-term notes and bills (less than | year to maturity)
issued by States and political subdivisions, 4 Federal agencies only,

5 Includes certified and officers’ checks, not shown separately.

6 Deposits of foreign governments and official institutions, central
banks, and international institutions.

7 Includes U.S, Government and postal savings not shown separately.

8 Exclusive of loans to domestic commercial banks.

2 All demand deposits except U.S, Government and domestic com-
mercial banks, less cash items in process of collection.

10 Certificates of deposit issued in denominations of $(00,000 or more.

NoTte.—Beginning June 29, 1966, coverage of series was changed from
Weekly Reporting Member Banks to Weekly Reporting Large Commer-
cial Banks (earlier figures for 1966 are comparable with the new series.)
Also beginning June 29, 1966, detailed breakdown is shawn of “All other
loans,” of “Other securities,” and of ownership of time certificates of
deposit in denominations of $100,000 or more. For description of revisions,
see Aug. 1966 BULLETIN, pp. 1137-40,



1198 BUSINESS LOANS OF BANKS JULY 1967
COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions of dollars)
Outstanding Net change during—
Industry 1967 1967 1967 1966 1967 1966
June June June June May ist 2nd
28 21 14 7 31 | Jume | May | Apr. |\ H ! IV haie | halr
Durable goods manufacturing:
Primary metals. .......oovevnn... 1,089 1,077( 1,016 966 978 1t 16 26! 153 100 —60 253) ~135
Machinery.....oooovivieriin... 4,9200 4,895 4,563 4,435 4,520 400] —204, 89 285 602 220 887 580
Transportation equipment. ....... 1,948 1,936} 1,932] 1,896 1,929 19 ~72] =220 =273 226 235 —47 474
Other fabricated metal products. ..y 1,977{ 1,963] 1,888] 1,863 1,848 129 75 62 266 143 —-99 409 —-27
Other durable goods............. 2,138 2,142 2,102 2,074] 2,068, 70 71 -23 118 57 6 175 84
Nondurable goods manufacturing:
Food, liquot, and tobacco. ,...... 2,143; 2,188( 1,993] 2,026] 2,034 109( —1t46 —68) —105| -—472 5191 —577 575
Textiles, apparel, and {eather. ... .. 2,159 2,132] 2,124 2,057 2,038 121 -33 —2 86 211 - 380 297) —274
Petrolenm refining............... 1,667{ 1,650 1,640[ 1,473] 1,496 17 33 —24 180 6l —162 2411 —254
Chemicals and rubber............ ,424] 2,444 2,382| 2,375 ,449 —25) —-132 158 | 308 52 309 133
Other nondurable goods...... ool 1,633) 1,625 1,561 1,552) 1,568 65 —15 58 {08 53 —63 161 64
Mining, including crude petroleum
and natural gas...vviseiiienia.., 4,0200 4,047] 4,004] 3,90t] 3,935 85 —1 —83 1 194 —40 195 182
Trade: Commodity dealers.......... 926 4 974] 1,012 —86[ —164 —84; —334] 145 312) —479 334
Other wholesale 2,961 2,934] 2,901] 2,897] 2,889 72 —48 27 51 17 60 68 102
Retail......... ,5201 3,535) 3,408 3.383] 3,429 91 -N 137 (57) —184 69 -27 —47
Transportation, communication
other public utilities. .. .......h .o e oo 551)....... 921
Transportation. . ool 03,9791 3,952( 3,951y 3,87t) 3,876 103 32 50 185 88 n.a. 273 n.a.
Communication................. 995 985 878 9 14 81 18 58 157 66 n.2 223 n.a.
Other public utilities. . . 2,158 2,202) 2,027) 1,925 1,899 259 —-29 —18 2121 —321 n.a —109 n.a.
Couastruction.......... 2,614) 2,627 2,600 2,579( 2,574 40 26 51 17 —t07 —~99 101 —173
Services. . uurnirieiiens 4,715] 4,770 4,725 4,707 4,702 73 6 2] 89) —142 n.a —353 n.a.
All other domestic loans............} 6,327 6,375 6,310] 6,246 6,273 54 129 90 273 285 3 558 —-53
Bankers” acceptances,.............. 649 650 667 656 681 -32 —66 —24) —122 236 165 114 64
Foreign commercial and industrial
foans..ovvuiniainnnss e 2,852 2,8961 2,926] 2,922] 2,908 —56 —~42 —~15] —113 93 n.a. —20 n.a.
Total classified loans............... 57,874] 57,965| 56,546] 55,684] 56,020{ 1,854] —617 255 1,492 1,369 1,289 2,86!| 2,550
Total commercial and industrial loans) 63,784] 63,860| 62,383 61,478; 61,836 1,948 —509 I8l 1,822) 1,215] 1,339 3,037F 4,671
! Beginning with data for Dec. 28, 1966, this series was revised in for- Nore.—About 161 weekly reporting banks are included in this series;

mat and coverage as described on p, 209 of the Feb. 1967 BULLETIN.
Data for earlier dates are not strictly comparable,

ing to about 90 per cent of such loans held by all weekly reporting
and about 70 per cent of those held by all commercial banks.

BANK RATES ON SHORT-TERM BUSINESS LOANS

these banks classify, by industry, commercial and industrial loans amount-

banks,

Size of loan (in thousands of dollars)
All sizes 1 000 -
1-9 10-99 100-499 500-999 an& over
Interest rate
(per cent per annum)
May Feb. May Feb. May Feb. May Feb. May Feb. May Feb,
1967 1967 1967 1967 1967 1967 1967 1967 1967 1967 1967 1967
Percentage distribution of dollar amount
2.1 2.0 0.7 0.9 0.6 0.8 1.0 i.3 2.8 2.7 2.7 2.4
32.1 3.1 1.4 0.5 4.6 0.5 16.6 1.3 27.9 1.2 46.5 5.1
21.4 33.7 t.9 0.7 5.9 3.9 19.6 15.4 29.3 27.6 24.1 51.8
t4.0 23.4 14.5 10,7 19.0 14.0 19.0 24.4 3.7 30.6 10.7 23.4
1.2 13.3 25.9 22.7 24.0 22.8 15.4 217 0.5 14.2 6.4 6.7
5.5 5.9 10.2 10,7 10.5 11.8 6.9 8.2 4.4 6.6 3.9 3.2
4.8 7.1 14.0 15.6 11,8 17.0 6.7 10.6 3.4 6.2 2.5 3.2
3.8 5.0 10.6 12,1 8.8 10.4 6.2 6.5 3.1 6.1 1.6 2.5
5.4 6.5 20.8 26.0 14.8 18.9 8.5 10.6 4.9 5.0 1.7 1.7
Total...ooov v 130.0 100.0 100.0 100.0 100.0 100,0 100.0 100.0¢ 100.0 100.0 100.0 100.0
Total loans:
Dollars (millions)............ 4,441.0 [3,790.8 63.6 56.2 | 500.8 435.0 1 991.8 | 858.5 | 576.6 | 549.2 12,308.1 | 1,891.8
Number (thousands).,....... 40.3 16.8 5.5 16.4 14,3 .2 4.5 1.0 .9 1.0 .8
Center Weighted average rates (per cent per annum)
35centers. ..o uiiiiiiiiaan 5.95 6.13 6.61 6.73 6.48 6.63 6.16 6.3 5.88 6.13 §5.73 5.90
New York City .. ......ovvnn 5.67 5.86 6.41 6.55 6.28 6.49 5.88 6.08 5.66 5,89 5.59 5.77
7 Other Northeast........... 6.32 6.45 6.61 6.75 6.70 6.85 6.48 6.57 6.10 6.39 6.00 6.09
8 North Central............. 5.91 6.11 6,64 6.80 6.44 6.65 6.13 6.39 5.89 6.17 5.75 5.92
7 Southeast....... 5.94 6.08 6.44 6.58 6.22 6.32 5.95 6.06 5.71 6.03 5.74 5.84
8 Southwest. 6.04 6.18 6.63 6.65 6.37 6.50 6.12 6.27 5.97 6.13 5.81 5.95
4 West Coast 6.08 6.29 7.14 7.26 6.86 6.90 6.32 6.49 6.03 6,27 5.78 6.03
NotE,—~Beginning Feb. 1967 the Quarterly Survey of Interest Rates on 1960—Aug. 23 414 1967—Jan. 26-27 S514-53
Business Loans was revised. For description of revised series see pp. 721— 1965—Dec. 6 5 Mar. 27 §iA
27 of the May BULLETIN, 1966—Mar. 10 S5ty
Bank prime rate was 5 per cent during the period Jan. 1, 1960-Aug. June 29 5%
22, 1960, Changes thereafter to new levels (in per cent) occurred on the Aug, 16 6

ollowing dates:
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MONEY MARKET RATES
(Per cent per annum)
U.S. Government securities (taxable) 4
Finance _
ot Sper | baniors’ | Federal 3 h bills 5 6 hbills 5 |9- to (2 h
. coml. paper ankers’ edera -month bills -month bills - to 12-month issues _ _
Period aper, | placed | accept- | funds 3-to r5
- 10 6~ | directly, ances, rate 3 . g;‘:s 1
moaths 1] 3-to 6- |90days ¢ Rateon | Market | Rateon | Market |Bills(mar-| Other 6 |
months 2 new issue yield new issue yield ket yield)s
3.97 3.83 3.77 3.50 3.549 3.5¢ 3.686 3.68 3.74 3.76 4,06
4.38 4,27 4,22 4.07 3.954 3.95 4,055 4.05 4.06 4.09 4,22
5.55 5.42 5.36 5.11 4,881 4.85 5.082 5.06 5.07 5.17 5.16
5.51 5.39 5.39 5.17 4,539 4.50 4.696 4,65 4.78 4,94 5.0l
5.63 5.51 5.58 5.30 4,855 4,78 4,982 4.93 4,94 5.17 5.22
5.85 5.63 5.67 5.53 4,932 4,95 5.189 5.27 5,34 5.52 5.58
5.89 5.67 5.75 5.40 5.356 5.36 5.798 5.79 5.80 5.80 5.62
6.00 5.82 5,72 5.53 5.387 5.33 5.652 5.61 5.52 5.57 5.38
6.00 5.88 5,67 5.77 5.344 5.31 5.604 5.54 5.49 5.45 5.43
6.00 5.88 5.60 5.40 5.007 4,96 5.108 4,98 5.00 5.10 5.07
5.73 5.50 5,23 4.94 4.759 4.72 4.787 4,74 4.61 4,71 4,71
5.38 5.19 4.88 5.00 4.554 4.56 4,565 4.59 4.57 4.64 4,73
5.24 5.01 4,68 4.53 4,288 4,26 4,243 4,22 4,18 4.35 4,52
4.83 4.57 4.29 4.05 3.852 3.84 3.894 3.90 3.90 4.03 4.46
4.67 4.41 4,27 3.94 3.640 3.60 3.808 3,80 3.88 4.09 4,68
4.65 4.40 4.40 3.98 3.480 3.53 3.816 3.88 4.16 4.40 4,96
Week ending—
1967—June 3...... 4.63 4.38 4.25 3.95 3.477 3.43 3.733 3.74 3.84 4.12 4,66
10...... 4.63 4.38 4.30 3.93 3.386 3.41 3.758 3.77 3.90 4.17 4.74
17.. 4.63 4.38 4.38 4,00 3.508 3.57 3,796 3.85 4.12 4,37 4.96
24...... 4.63 4.38 4.40 3.98 3.572 3.47 3.841 3.82 4.35 4.46 5.08
July 1...... 4.73 4.48 4.60 4.07 3.462 3.74 3.950 4.17 4.63 4.72 5.19

t Averages of daily offering rates of dealers.

2 Averages of daily rates, published by finance companies, for varying

closing bid

prices,

4 Except for new bill issues, yields are averages computed from daily

maturitics in the 20-179 day range.
3 Seven-day average for week ending Wednesday.

5 Bills quoted on bank discount rate basis,
6 Certificates and selected note and bond issues,
7 Selected note and bond issues.

BOND AND STOCK YIELDS

(Per cent per annum)

Government bonds Corporate bonds Stocks
State By selected By Dividend/ Harnings /
Period United and local rating group price ratio price ratio
States Total!
(long)- Ind Rail- | Public | P C C
term ndus- ail- ublic re- om- om-
Total! | Aaa | Baa Ada | Baa | ") | road | utility | ferred | mon mon
3.28 3.09 3.54 4,57 4.40 4,83 4,52 4.67 4.53 4,32 3.01 3.54
3,34 3.16 3.57 4,64 4.49 4.87 4,61 4,72 4,60 4.33 3.00 5.87
3.90 3.67 4.2t 5.34 5.13 5.67 5.30 5.37 5,36 4.97 3.40 16,72
3.84 3.60 4,16 | 5,28 5.07 5,58 5.25 5.26 5.32 4.93 3.36 6.80
4,01 3.77 4,31 5.36 5.16 5.68 5.33 5.37 5.39 5.00 3.37 ...,
4,16 3.91 4,46 | 5.50 5.31 5.83 5.49 5.48 5.54 5.18 3.60 [vhiiinines
4.18 3.93 4,481 5.7¢ 5.49 6,09 5.71 5.65 5,78 5.23 3.75 7.18
4,09 3.82 4.42 ) 5.67 5.41 6. 10 5.63 5.67 5.72 5.28 376 1.0 0eun
4.01 3,781 4.33! 5.65) 5.35 6.13 1 5.521 5.72] 5,64 | 5.2t 3.661.........
4.01 3.79 4.29 | 5.69 5.39 6.18 5.63 5.78 5,65 5.24 3.59 6.
3.74 | 3.50 4,04 5.50 5.20 5.97 5.45 5.63 5.42 5.07 3.51
3.62) 3.38 3.90 5.35 5.03 5.82 5.33 5.48 5.25 4.98 3.36
3.63 1 3.48 3.86 5.43 5.13 5.85 5.39 5.51 5.37 5.04 3.29
3.671 3.50) 3.90) 5.42| 5.1l 5.83 ] 5.37) 5.5 5.37¢ 5.03} 3.24
3.94 3.7t 4.23 5.56 5.24 5.96 5.46 5.62 5.59 5.17 3.19 1.
June. ... 4.02) 3.80 4.3t 5.75 5.44 6.15 5.64 5.80 5.80 5.30 3.19
Week ending— ’
1967—June 3... 3,99 3.78 4,27 | 5.66 5.36 6.07 5.53 5.1 5.73 5.25
10 3.98] 3.76 27 5.70 | 5.38 | 6,11 5.60 T4} 5,761 5.29
17 3.99 3.78 4,27 5.73 5.39 6.13 5.63 5.77 5.78 5.28
24. 4.03 3.83 4.30 5.77 5.45 6.18 5.68 5.83 5.81 5.29
July .. 4,12 3.85 4.45 5.82 5.56 6.21 5.72 5.88 5.88 5.35
Number of issues,,............J 10-11 20 5 5 120 30 30 40 40 40 14 500 500

1Includes bonds rated Aa and A, data for which are not shown sep-
arately. Because of a limited number of suitable issues, the number
of corporate bonds in some gtoups has varied somewhat.

Note.~—Annual yields are averages of monthly or quarterly data.
Monthly and weekly yields are computed as follows: U.S. Govt. bonds:
Averages of daily figures for bonds maturing or callable in 10 years or
more. State and local govt. bonds: General obligations only, based on

Thurs, figures. Corporate bonds: Averages of daily figures, Both of these
series are from Moody's Investors Service series,

Stocks: Standard and Poor's Corporate series, Dividend/price ratios are
based on Wed, figures; earnings/price ratios are as of end of period.
Preferred stock ratio is based on § median yields for a sample of non-
callable issues—i2 industrial and 2 public utility; common stock ratios
on the 500 stocks in the price index. Quarterly earnings are seasonally
adjusted at annnal rates.
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SECURITY PRICES

(Per cent)
Bond prices Commaon stock prices Vol
. (per $100 bond) (1941-43=10) um;
Contract interest rate on £
Yield conventional first mortgages Period ¢ g
on FHA- US. | gae | Cor- In Pub. | trad-
insured Govt. | TE | por- | g | ogus. | Raik ) fic 708
Period FHA series FHLBB series (long- local ate 'sl road util- ous.
term) al | AAA trial ity shares)
New New | Existing] New | Existing
1964... 1 84.46 1 111.5 1 95,1 § 81,37 | 86.19 | 45.46 | 69,91 | 4,888
1965........ 83.76 | 110,6 | 93.9 | 88,17 { 93.48 | 46,78 | 76.08 | 6,174
5.69 5.97 6.04 [ ... .., 1966........ 8.63 | 102.6 | 83.3 | 85.26 1 91.00 | 46.34 | 68,21 ,338
5.60 5.93 5.9 l........ e
5.46 5.81 5.87 5.84 5.98 1966—June,.] 78.93 | 103,2 | 86.9 | 86.06 | 92,14 | 46,35 | 67.51 | 6,393
5.45 5.80 5.85 5.78 5.92 July..} 77.62 | 100,9 | 86,0 | 85.84 | 91,95 | 45.50 | 67.30 | 5,997
5.47 5.83 5.89 5.76 5.89 Aug..} 77.02 97.7 | 84,1 | BD,65 | 86.40 | 42,12 | 63.41 | 7,064
6.38 6.40 6.47 6.11 6.24 Sept..} 77,15 | 98.5 | 82,6 | 77,81 | 83,11 | 40.31 | 63,11 | 5,722
Oct...} 78,07 | 100.5 | 83.5 | 77.13 | 82,01 | 39.44 | 65.41 | 6,971
6.32 6.30 6.35 6.02 6.16 Nov...f 77.68 | 101.0 ; 83,5 | 80.99 | 86.10 | 41,57 | 68.82 | 7,297
6.45 6.40 6.50 6.07 6.18 Dec...} 78,73 | 102.4 | 83,0 | 81,33 ] 86.50 | 41,44 | 68.86 | 7,883
6.51 6,45 6.55 6.12 6.24
6,58 6.55 6.65 6.18 6.35 1967—Jan...} 81,54 | 106.0 | 85.9 | 84,45 | 89,88 | 44.48 | 70.63 | 9,885
6.63 6.65 6.70 6.22 6,40 Feb...] 80.73 | 106.4 | 86.4 | 87.36 | 93.35 | 46.13 | 70.45 | 9,788
Ceeneea 6.70 6.75 6.32 6.49 Mar. .| 80.96 | 105.8 | 85.6 | 89,42 { 95.86 | 46.78 | 70,03 [10,2{7
6.81 6.70 6,75 6.40 6.5 Apr...f 80.24 | 104.9 | 85.4 { 90.96 | 97.54 | 45,80 | 71,70 | 9,389
6.77 6.65 6.70 6.44 6.52 May,.t 77.48 | 100,1 | 83,4 1 92.59 | 99.59 { 47,00 | 70.70 | 9,932
June. .} 76.37 | 100.2 | 81.7 | 91.43 | 98.61 | 48.19 | 67.39 | 9,666
6.77 6.65 6.70 16,49 16.55
Week
6.62 6,60 6.65 6.47 6.54 ending—
6.46 6.50 6.55 6.44 6.49
6.35 6.45 6.50 6.41 6.44 1967
6,29 6.40 6.45 76.37 6.36
6.44 6.45 6.50 6.28 6.31 June 3...... 77.73 [ 100.5 | 82,7 | 89.90 § 96.68 | 47.23 | 68.26 | 8.142
6.51 6.50 6.50 (...l 10...... 77.44 | 101.0 | 82.2 | 90.51 | 97.45 | 47.64 | 67.87 | 9,696
l 17,..... 76.42 1 101.8 | 82.0 ) 92.42 } 99,74 | 48,68 | 67,63 (10,952
— - 24...... 75.59 | 100.1 | 81.5 | 92.23 { 99.60 | 48.53 | 47,08 | 9,474
I New FHLBB series. July 1...... 75.44 98.8 | 81.3 ] 91,15 } 98.36 | 48,27 | 66.71 | 8,986

Note.—Annuval data are averages of monthly figures. The
FHA data are based on opinion reports submitted by field offices
on prevailing conditions in their localities as of the first of the
succeeding month, The yields are derived from weighted aver-
ages of private secondary market prices for Sec. 203, 30-ycar
mortgages with minimum downpayments and an assumed pre-
payment at the end of 15 years. Gaps in the data are due to
periods of adjustment to changes in maximum permissible con-
tract interest rates, The FHA series on average interest rates
on conventional first mortgages are unweighted and are rounded
to the nearest 5 basis points, For FHLBB series, see footnote to
table on Conventional First Mortgages, p. 1217,

Note,—Annual data are averages of monthly figures,
data are averages of daily figures unless otherwise noted and are computed as
follows: U.S. Govt. bonds, derived from average market yields in table at bottom of
preceding page on basis of an assumed 3 per cent, 20-year bond. Municipal and
corporate bonds, derived from average yields as computed by Standard and Poor's
Corp,, on basis of a 4 per cent, 20-year bond; Wed. closing prices,
stacks, Standard and Poor’s index.
stocks on the N,Y. Stock Exchange for a 5%-hour trading day.

Monthly and weekly

Common
Volume of trading, average daily trading in

STOCK MARKET CREDIT

{In millions of dollars)

Customer credit Broker and dealer credit
Net debit balances with Bank loans to others than
N.Y. Stock Exchange brokers and dealers for pur- Money borrowed on— G

firms secured by— chasing or carrying— us-

Month Total w":‘:’ s
securities fl'l"ee
ct)}tlger G"than Us Us Us Other securities credit

.S, Govt. -5 - S.
Govt. se(c)l}?i‘:{cs Govt. scf:)lﬁli‘;{es Govt. al:ﬁ:l;
socurities securities securities | oot | Customer | Other s
collateral | collateral

1964-~Dec,....] 7,053 21 5,079 72 1,974 222 3,910 3,393 517 1,169
1965--Dec,....} 7,705 22 5,521 1ot 2,184 130 3,576 2,889 687 1,666
1966~—May....{ 7,905 ‘29 5,768 88 2,137 153 3,588 2,935 653 1,839
June....}] 8,00t 29 5,770 87 2,231 126 3,683 2,977 706 1,658
July....} 7,870 34 5,667 116 2,203 55 3,731 3,127 604 1,595
Aug.....} 7,811 35 5,609 115 2,202 109 3,676 3,082 594 1,595
Sept.....} 7,325 45 5,355 106 2,170 103 3,434 2,859 575 ,528
Oct..... ,302 47 5,169 95 2,133 198 3,15t 2,627 524 1,520
57 5,217 93 2,135 97 3,166 2,597 569 1,532
58 5.329 76 2,114 240 1,472 2,673 799 1,637
1967—Jan,....} 7,345 84 5,290 70 2,055 267 2,920 2,291 629 1,914
Feb.....}] 7,415 95 5,349 75 2,066 n.a. n.a. n.a. n.a. 1,936
Mar.....} 7,808 86 5,718 68 2,090 n.a. n.a. n.a. n.a. 2,138
Apr.....} 7,969 77 5,819 68 2,150 n.a. n.a, n.a, n.a. 2,078
May....] 8,085 40 5,926 68 2,159 n.a. na. n.a. n.a. 2,220

NoTE,—~Data in first 3 cols. and last col. are for end of month; in other
cols, for last Wed,

Net debit balances and broker and dealer credit: Ledger balances of
member firms of N.Y. Stock Exchange carrying margin accounts, as
ceported to the Exchange. Customers' debit and free credit balances
exclude balances maintained with reporting firm by other member firms of
national securities exchanges and balances of reporting firm and of general

partners of reparting firm. Balances are net for each customer—i.e., all ac-
counts of one customer are consolidated, Money borrowed includes
borrowings from banks and from other lenders except member firms of
national securities exchanges.

Bank loans to others than brokers and dealers: Figures are for large
commercial banks reporting weekly.
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COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

(In millions of dollars)

Dollar acceptances
Commercial and finance
company paper
Held by— Based on—
End of period Accepting banks F.R. Goods stored in or
Total Banks Im- Ex- shipped between
Placed | Placed —{ Others | Ports | ports | Dollar points in—
Total { through | direct- into from ex- .
dealers 1 Iy 2 Total Own|{ Bills Own For- United |United | change
bills | bought acct eign States | States United | Foreign
* | corr. States | countries
1960, ........... 4,497 1,358 3,139 | 2,027 662 4907 173 74 230 1,060 403 669 122 308 524
1961........... 4,686 1,711 2,975 | 2,683 | 1,272 | 896, 376 51 126 | 1,234 | 485 969 117 293 819
1962..........0 ,000 | 2,088 3,912 | 2,650 | 1,153 | 865| 288 110 86 | 1,301 541 778 186 171 974
1963.......0000e 6,747 1,928 4,819 | 2,890 | 1,291 1,031 260 162 92 1,345 567 908 56 41 1,317
1964............ 8,361 2,223 6,138 | 3,385 | 1,671 {1,301 370 94 | 122 | 1,498 | 667 999 1t 43 1,565
1965......40 4 9,058 1,903 7,155 | 3,392 | 1,223 {1,094 129 187 144 1,837 792 974 27 35 1,564
1966—May...... 11,437 2,113 9,324 | 3,418 | 1,269 |1,034] 235 180 159 1,810 834 847 39 20 1,679
June,..... 10,769 | 2,090 8,679 | 3,420 | 1,061 927] 134 | 238 |[252 | 1,869 | 881 833 34 24 1,648
July.. ..] 12,183 2,361 9,822 | 3,369 | 1,005 912 93 51 257 2,056 911 790 54 23 1,591
Aug....... 12,835 | 2,653 | 10,182 | 3,387 909 | 824 84 48 | 272 | 2,158 | 946 781 64 54 1,541
Sept. L 11,778 ) 2,773 9,005 | 3,370 935 | 846 89 47 | 243 | 2,145 | 957 760 62 60 1,531
Oct.. ] 13,045 | 2,977 | 10,068 | 3,359 961 8611 100 72 | 230 | 2,096 | 982 756 75 57 1,489
Nov.......] 14,169 | 3,153 11,016 | 3,457 | 1,056 | 895| 161 131 203 | 2,067 | 995 781 85 69 1,527
Dec....... 13,279 3,089 10,190 | 3,603 | 1,198 983 215 193 191 2,022 997 829 103 80 1,595
1967—Jan.... 14,718 | 3,449 | 11,269 | 3,601 | 1,359 |t,028/ 331 73 173 1,996 | 936 829 78 90 1,668
Feb.... 15,199 | 3,781 11,418 | 3,575 | 1,266 |1,004| 262 113 | 201 1,995 | 918 851 65 82 1,659
Mar....... 16,034 4,360 11,674 | 3,704 | 1,366 |1,077) 290 110 232 1,996 962 921 60 71 1,691
Apr....... 16,249 4,356 11,893 | 3,830 | 1,356 |1,128] 229 166 272 2,035 971 971 55 59 1,773
May...... 17,067 4,713 12,354 | 3,964 | 1,335 |1,143[ 192 70 348 2,211 949 998 38 46 1,933

1 As reported by dealers; includes finance company paper as well as

other commercial paper sold in the open market.

investors,

MUTUAL SAVINGS BANKS

(Amounts in millions of dollars)

2 As reported by finance companies that place their paper directly with

Loans Securities Total
_ as_‘»;ets-r )
‘otal Mortgage loan
Other liabili- | o o0 | Other g:gf::l commitments 3
End of period State | Corpo- | Cash assets ties its 3 | liabili- ac
Mort- | oher U.S. and rate and ties Our'"
gage Govt. | local and general counts -
govt. | other ! reserve

accts, Number|Amount
L | 4,787 89 ,592 1,786 829 689 | 11,772 | 10,503 38 1,231 |...... Y P
1945, . .vvvvvvinnnl] 4,202 62 | 10,650 1,257 606 185 | 16,962 | 15,332 48 1,582 PR P
1960......cc000vennl] 26,702 416 | 6,243 672 | 5,076 874 589 ¢ 40,571 | 36,343 678 | 3,550 | 58,350 1,200
1961, ...0viiennn e 28,902 475 | 6,160 667 | 5,040 937 640 | 42,829 | 38,277 781 3,771 | 61,855 1,654
1962, ... vvinininnan 32,056 602 | 6,107 527 | 5,177 956 695 | 46,121 | 41,336 828 | 3,957 {114,985 2,548
1963..... e ...| 36,007 607 | 5,863 440 | 5,074 912 799 | 49,702 | 44,606 943 | 4,153 |104,326 | 2,549
1964......0c0iien ..| 40,328 739 5,791 391 5,099 1,004 886 | 54,238 | 48,849 989 4,400 (135,992 2,820
1965, 0vvivnnes coaa] 44,433 862 | 5,485 320 | 5,170 1,017 944 | 58,232 | 52,443 1,124 | 4,665 (120,476 | 2,697
7

1966—May..........] 45,529 991 5,311 297 | 5,353 854 995 | 59,330 | 53,075 1,480 | 4,774 |116,497 | 2,634
June,,....... .| 45,688 923 | 5,150 286 | 5,397 963 1,007 | 59,415 | 53,318 1,332 | 4,765 |115,006 2,46,

July,,.........] 45,968 1,035 | 5,101 280 | 5,494 852 1,042 | 59,772 | 53,523 1,499 | 4,750 [104,630 | 2,35
Aug.......... . ,23 1,095 | 5,063 276 | 5,659 825 1,007 | 60,156 | 53,689 1,641 4,827 |101,682 | 2,274
Sept........... 46,450 ,052 ¢ 5,078 270 | 5,603 850 1,031 | 60,334 | 54,073 1,438 | 4,823 | 99,377 2,191

[ 7+ AN ] 46,736 1,023 | 4,913 260 | 5,588 833 1,037 { 60,390 | 54,178 1,400 | 4,812 | 97,283 2,151
Nov....oovvnva 46,953 1,131 4,848 254 5,644 799 1,029 | 60,658 | 54,326 1,463 4,869 | 91,634 2,072
Decovivvinanns 47,193 1,078 ,764 251 5,719 953 1,024 | 60,982 | 55,006 1,114 | 4,863 | 88,808 2,010
1967—Jan......... | 47,484 1,076 | 4,679 247 | 6,053 969 1,062 | 61,570 | 55,456 1,259 | 4,855 | 88,479 | 2,013
Feb....... cond] 47,692 1,137 | 4,700 249 | 6,251 1,041 1,051 | 62,122 | 55,788 1,428 | 4,906 | 90,223 2,055
Mar....... o] 47,973 1,136 | 4,645 246 | 6,480 1,140 1,081 | 62,701 | 56,538 1,249 | 4,914 | 91,125 2,289
Apr....ooaeen r48,236 1,075 4,481 243 6,803 | 1,069 1,076 | 62,982 | 56,739 | 71,381 4,863 | 88,295 2,242
May.......... ,493 1,261 4,433 235 7,062 1,095 1,074 | 63,654 | 57,184 1,546 4,923 | 92,754 2,495

1 Also includes securities of foreign governments and international
organizations and nonguaranteed issues of U.S. Govt. agencies,

2 See note 4, p. 11

3 Commitments outstanding of banks in N.Y, State as reported to the

Savings Bank Assn,

87.
of the State of N.Y.

Nore.—National Assn, of Mutual Savings Banks data; figures are
estimates for all savings banks in the United States and differ somewhat

from those shown elsewhere in the BULLETIN; the latter are for call dates

agencies.

and are based on reports filed with U.S. Govt, and State bank supervisory
Loans are shown net of valuation reserves,
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LIFE INSURANCE COMPANIES
(In millions of dollars)
Government securities Business securities
: Total Mort- Real Policy | Other
End of period assets United |State and - gages estate loans assets
Total States local Foreign!| Total Bonds | Stocks
Statement value:
1 32,731 9,478 6,796 1,995 687 | 10,174 | 9,573 601 6,442 | 1,878 { 2,919 | 1,840
44,797 | 22,545 | 20,583 722 1,240 | 11,059 | 10,060 999 | 6,636 857 1,962 | 1,738
119,576 | 11,679 6,427 3,588 1,664 | 51,857 | 46,876 | 4,981 | 41,771 3,765 | 5,231 5,273
126,816 | 11,896 6,134 3,888 1,874 | 55,294 | 49,036 6,258 | 44,203 4,007 5,733 5,683
133,291 | 12,448 6,170 | 4,026 | 2,252 | 57,576 | 51,274 | 6,302 | 46,902 | 4,107 | 6,234 | 6,024
141,121 | 12,438 5,813 3,852 { 2,773 | 60,780 | 53,645 | 7,135 | 50,544 | 4,319 | 6,655 | 6,385
149,470 | 12,322 5,594 3,774 2,954 { 63,579 | 55,641 7,938 | 55,152 4,528 7,140 6,749
158,8 11,679 | 5,119 1 3,530 | 3,030 | 67,599 | 58,473 | 9,126 | 60,013 | 4,681 7,678 | 7,234
149,470 | 12,343 5,594 3,785 2,964 | 62,112 | 55,735 6,377 | 55,197 4,534 7,141 8,143
158,884 | 11,703 5,119 3,546 3,038 | 65,801 | 58,532 7,269 | 60,057 4,686 7,679 8,958
161,585 | 11,405 5,051 3,330 | 3,024 } 67,246 | 59,950 | 7,296 | 61,724 | 4,736 | 7,964 | 8,510
162,036 | 11,2 4,983 3,260 3,017 | 67,234 | 59,923 7,311 | 62,101 4,735 8,051 8,655
162,511 | 10,950 | 4,803 3,192 | 2,955 { 67,476 | 60,147 | 7,329 | 62,547 | 4,744 | 8,163 | 8,631
163,488 | 10,985 4,852 | 3,219 | 2,914 | 67,982 | 60,713 | 7,269 | 62,969 | 4,777 | 8,288 | 8,487
163,937 | 10,950 4,840 3,214 2,896 | 68,057 | 60,698 7,359 | 63,336 4,791 8,449 8,354
164,491 | 10,883 | 4.807 | 3,188 | 2,888 | 68,024 | 60,738 | 7,286 | 63,683 { 4.816 | 8,673 | 8§.412
165,434 | 10,862 4,829 3,146 2,887 | 68,167 | 60,832 7,335 | 64,007 4,837 8,866 8,693
166,225 | 10,838 | 4,850 | 3,111 2,877 | 68,388 | 61,031 7,357 | 64,353 | 4,842 ,004 | 8,800
166,942 | 10,848 4,862 3,119 2,867 | 68,362 } 60,927 7,435 | 64,803 4,878 9,136 8,915
168,210 | 10,850 4,847 3,122 2,881 | 68,994 | 61,490 7,504 | 65,193 4,885 9,250 9,038
168,933 | 10,793 4,821 3,081 2,891 | 69,373 } 61,795 7,578 | 65.503 4,890 9,341 9,033
169,865 | 10,738 4,789 3,053 2,896 | 69,878 | 62,071 7,807 | 65,798 4,925 9,444 9,082
170,570 | 10,622 4,700 3,026 2,896 | 70,271 | 62,360 7,911 | 66,024 4,940 9,537 9,176

i Issues of foreign governments and their subdivisions and bonds of
the International Bank for Reconstruction and Development.

Note.—Institute of Life Insurance data; figures are estimates for all
life insurance companies in the United States,

Year-end figures: Annual statement asset values, with bonds carried
on an amortized basis and stocks at year-end market value, Month-end
figures: Book value of ledger assets. Adjustments for interest due and
accrued and for differences between market and book values are not made
on each item separately but are included in total, in “other assets.”

SAVINGS AND LLOAN ASSOCIATIONS

(In millions of dollars)

Assets Liabilities
dof Totzal M(l)rtgage
End o assetsi— oan
: U.s. Reserves f

period Mort- ,Total - : commit-

gages s?::rti'- Cash Other1 | liabilities ?::‘;’)lilt‘gls un r.iairv:i ded B:‘g::;%d L;_%'L‘:;‘ Other ments4
ties profits

1941, .......... 4,578 107 344 775 6,049 4,682 475 256 636  f..........

1945.......... 5,376 2,420 450 356 8,747 7,365 644 336 402 e
1960........... 60,070 4,595 2,680 4,131 71,476 62,142 4,983 2,197 1,186 968 1,359
1961...........] 68,834 5,211 3,315 4,775 82,135 70,885 5,708 2,856 1,550 1,136 1,908
1962........... 78,770 5,563 3,926 5,346 93,605 80,236 6,520 3,629 1,999 1,221 2,230
1963........... ,944 6,445 3,979 6,191 107,559 91,308 7,209 5,015 2,528 1,499 2,614
1964 ... . .. 101,333 6.966 4,015 7.041 | 119,355 | 101,887 7,899 5,601 2,239 1,729 2590
1965......... ..] 110,202 7,405 3,899 7,936 129,442 110,271 8,708 ,440 2,189 1,834 2,745
1966—May.....[| 113,249 7,632 3,179 8,542 132,602 111,174 8,726 7,139 2,278 3,285 2,927
June.....| 113,669 7,340 3,369 8,421 132,799 112,359 9,002 7,345 2,161 1,932 2,568
July...... 113,750 7,304 2,818 8,288 132,160 | 110,851 9,005 7,887 1,992 2,425 2,302
Aug...... 113,897 7,353 2.717 8,463 | 132,430 | 110,975 9002 7,748 1,814 2,891 2,062
Sept...... 114,004 7,472 2,628 8,527 | 132,631 111,606 9,011 7,697 1,642 2,675 1,843
Octiy. ... | 113,998 7,626 2,682 8,582 | 132,888 111,550 9,018 7,749 1,493 3,078 1,689
Nov......] 113,977 7,927 2,856 8,817 | 133,577 112,164 9,012 7,566 1,348 3,487 1,596
Dec......{| 114,089 7,762 3,361 8,648 133,860 113,896 9,251 7,460 1,254 1,999 1,483
1967—Jan.......J 114,130 7,874 3,164 8,428 133,596 | 114,080 9,080 6,702 1,172 2,562 1,633
Feb... { 114,298 8,070 3,361 8,535 134,264 114,843 9,069 6,101 1,199 3,052 1,902
Mar,.....| 114,698 8,050 3,542 8,735 135,025 116,300 9,061 5,435 1,345 2,884 2,254
Aprr,.... ] 115,138 7,941 ,635 8,915 135,629 116,797 9,058 5,022 1,483 3,269 2,695
May.....} 115,784 8,103 3,851 9,397 } 137,135 117,908 9,050 4,623 1,692 3,862 3,103

! Includes other loans, stock in the Federal home loan banks, other
investments, real estate owned and sold on contract, and office buildings
and fixtures.

2 Before 1958, mortgages are net of mortgage-pledged shares, Asset
items will not add to total assets, which include gross mortgages with no
deductions for mortgage-pledged shares. Beginning with Jan. 1958, no
deduction is made for mortgage-pledged shares. These have declined
consistently in recent years from a total of $42 million at the end of 1957.

3 Consists of advances from FHLB and other borrowing.

4Commitments data comparable with those shown for mutual savings
banks (on preceding page) would include loans in process.

Norte.—Federal Savings and Loan Insurance Corp, data; figures are
estimates for all savings and loan assns. in the United States. Data
beginning with 1954 are based on monthly reports of insured assns. and
annual reports of noninsured assns, Data before 1954 are based entirely
on annual reports. Data for current and preceding year are preliminary
even when revised.



JULY 1967

FEDERALLY SPONSORED CREDIT AGENCIES

1203

MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

(In millions of dollars)

Federal home loan banks Federal National Banks Federal Federal

Mortgage Assn. for intermediate land

(secondary market | 5 neraives credit banks bank

Assets Liabilities and capital operations) P 1t ba anks

End (af
perio; Ad- Deben- | Loans Loans
vances Cash Bonds Mem- . Mort- tures to Deben- and Deben- | Mort-
to Invest- and and ber Capital gage 4 di gage d
ments | de- de- | stock | loans | @nd - pcooper- | tures is- | tures | joang | Bonds
mem- osits | notes osits notes | atives counts
bers P ? A (L [0S (9] (A) (L) A L

999 15 714 819 769 1,323 1,100 510 252 1,157 1,116 2,089 1,743
1,093 103 1,774 589 866 | 1,967 | 1,640 622 364 | 1,391 1,356 | 2,360 | 1,986
1,233 90 1,266 938 989 2,788 2,523 649 407 1,501 1,454 2,564 2,210
1,153 159 1,571 1,180 1,107 2,770 2,453 697 435 1,650 1,585 2,828 2,431
1,531 173 2,707 1,214 1,126 2,752 2,422 735 505 1,840 1,727 3,052 2,628
1,906 159 4,363 1,151 1,171 2,000 1,788 840 589 2,099 1,952 3,310 2,834
1,523 141 4,369 1,199 1,227 1,940 1,601 958 686 2,247 2,112 3,718 3,169
1,640 129 5,221 1,045 277 2,456 1,884 1,055 797 2,516 2,335 4,281 3,710
1966—May..| 6,704 1,510 84 5,895 841 1,335 3,502 3,144 1,106 835 2,947 2,744 4,647 3,980
June..| 6,783 1,953 160 6,309 1,025 1,339 3,611 3,269 1,105 844 3,066 2,853 4,725 4,105
July..| 7,342 1,445 68 6,594 711 1,356 3,80t 3,058 1,167 844 3,159 2,935 4,788 4,212
Aug...| 7,226 1,623 76 6,615 711 1,355 3,891 3,414 1,190 882 3,139 2,990 4,853 4,212
Sept 7,175 1,832 86 6,765 734 1,360 3,965 3,178 1,199 882 3,077 2,991 4,900 4,295
Oct...| 7,249 1,982 100 6,959 769 1,365 4,051 3,125 1,219 957 3,008 2,909 4,926 4,295
Nov.. 7,084 2,210 87 6,859 865 1,369 4,160 3,152 1,276 1,067 2,90t 2,814 4,938 4,295
Dec 6,935 2,523 113 6,859 1,037 1,369 4,266 3,800 1,290 1,074 2,924 2,786 4,958 4,385
1967—Jan...| 6,340 3,101 92 6,802 1,089 1,377 4,369 3,878 1,323 1,076 2,976 2,779 4,986 4,385
Feb.. 5,800 3,305 92 6,285 1,241 1,384 4,431 3,984 1,342 1,113 3,056 2,850 5,035 4,450
Mar...| 5,175 3,564 95 5,709 1,490 1,387 4,459 4,010 1,363 1,113 3,168 2,944 5,111 4,450
Apr...| 4,782 3,451 77 5,066 1,648 1,388 4,459 4,006 1,337 1,114 3,30t 3,086 5,175 4,450
N&y.. 4,421 4,004 93 5,050 1,831 1,392 4,455 3,938 1,316 1,10t 3,423 ,186 5,248 4,611

NoTe,~Data from Federal Home Loan Bank Board, Federal National
Mortgage Assn.,, and Farm Credit Admin. Among the omitted balance
sheet items are capital accounts of all agencies, except for stock of home
foan banks. Bonds, debentures and notes are valued at par. They in-
clude only publicly offered securities (excluding, for the home loan banks,

bonds held within the FHLB System), and are not guaranteed by the U.S.
Govt.; for a listing of these securities, see table below, Loans are gross
of valuation reserves and represent cost for FNMA and unpaid principal
for other agencies.

OUTSTANDING ISSUES OF FEDERALLY SPONSORED AGENCIES, MAY 31, 1967

Amount Amount Amount
Agency, issue, and coupon rate {millions Agency, issue, and coupon rate (millions Agency, issue, and coupon rate (millions
of doltars) of dollars) of dollars)
Federal home loan banks Federal National Mortgage Federal land banks— Cont.
Bonds: Association—Cont. onds:
June 26, 1967.... 5% 500 Debentures: Oct. 23, 1967 174
July 26,1967........ 5% 535 June 12, 1973. 414 146 Oct, 23, 1967 150
Aug. 28,1967, 0 vevveans .5? 590 Feb, 10,1977........ R S 198 Dec. 20, 1967 329
Sept. 15, 1967, .. . 4) 185 Jan, 22, 1968 161
Sept. 27, 1967. 650 Mar. 20, 1968 11
Now. 27 1967. % Tans 30 1068 1z
ov, 27, e i une 20,
Jan. 25, 1968.... 250 | Bames for cooperatives Aug, 20, 1968. . 160
Mar, 1, 1968.. 250 June 1, 1967......... ..6.05 | 318 Jan. 20, 1 341
Apr. 25, 1968... 625 Aug. 1. 1967...........5.15 | =288 Mar. 20, 1969 100
Mar. 25, 1969. ... 300 Oct. 2,1967....°..0.0 000 .50 243 july 13 1569 'gg
uty 15, .
Nov. 1,1967..........4.30 251 gct %O, 1960 202
Federal National Mortgage Associa- A;l:. (l)' :g;o ity g3
tion—Secondary market opera- Tuly 20 1970. .. ' 85
tions Federal intermediate credit banks May 1, 1971 60
Dgg;r;turesi 967 . Sept. 15, 1972 109
. L - RN ]
Discount notes..........ooivuren 801 July 3, 1967 237 g:g %8, %3;278 ....... 1“/2 %gg
Aug. 1, 1967 298 Apr. 21, 1975..... ... ..4% 200
Debentures: Sept. 3, 196 323 Feb. 24, 1976........... . 123
June 12, 1967............ .sm 400 Oct. 2, 1967, 372 July 20,1976, ..vvnee. 5% 150
Oct. 11,1967........ ..4l4 150 Nov. 1, 1967 465 Apr. 20, 1978... ..ot sij 150
Mar, 11, 1968......... 37 Dec. 4, 1967. 404 Jan. 22,1979......00000lS 285
Sept. 10, 1968......... 350 Jan. 2, 1968 413
Apr. 10, 1969.............4 88 Feb. I, 397
July lO 1969............ Sie 250
Dec. 12, 1969. . . .6 550 Tennessee Valley Authority
Apr. 10, 1970.. . 142 Federal land banks Short-term notes. . ............ 200
Sept. 10, 1970.. . 119 Bo, Bonds:
Aug. 10, 1971.. . 64 Feb 15, 1967-72.. .4l T2 Nov. 15, 1985...........4.40 50
Sept. 10, 1971..,...... 96 July 20,l967 ........... 6.05 302 July 1,1986............4% 50
Feb. 10,1972.,...... .. 98 Aug. 21,1967........... 4% 179 Feb. 1,1987............ 414 45
June 12,1972..........000 100 Oct. l 1967-70........ 41 75 May 15,1992..... e 5.70 70

Note.—These securities are not guaranteed by the U.S. Govt.; see also

note to table above.
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JULY 1967

FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions of dollars)

Derivation of U.S. Government cash transactions

Receipts from the public, Payments to the public, Net cash borrowing
other than debt other than debt N or repayment
; et
Period rects.
Pl L Equal Pl L Equal s, | | et | Less:
us: L ITH uals: us: 0sS quals: | payts. in nvest., . .
B\;d%et Trust | Intra- 'otal | Budget | Trust | Adjust- | Total debt by le‘n. Eq“atls ;
e funds | govt.! | rects.2 funds3 | ments4 | payts. (direct | agen, & gl:?)t ¢
& agen,)| trusts
Cal. year—1964.......1 88,696 30,742 4,324 115,030| 96,944 28,396| 5,069] 120,271] —5,241 9,084 2,684 619 5,780
1965.......] 96,679 31,384 44 123,376] 101,379 31,014] 4,473} 127,919] —4,543 4,673 1,386 417 2,872
1966.......]110,802] 40,011 4 792| 145,137| 118,077| 36,791 4,003} 150,867 —5,730| 13,526| 8,396 342} 4,788
Fiscal year—1963......4 86,376| 27,689 4,281} 109,739 92,642| 26,545 5,436] 113,751} —4,012] 8,681 2,069 1,033t 5,579
1964......] 89,459 30,331 4,190] 115,530{ 97,684| 28,885 6,237 120,332| —4,802} 7,733 2,775 1,099 3,859
1965......] 93, 072| 31.,047|  4.303] 119.699| 96.507| 29.637 3,749 122,395 —2,696] 6,933 2,356 250 4,328
1966...... 104 727| 34,853 4,451| 134,480{ 106, 1978 34,864| 4,026] 137,817 —3,337| 6,710 3,562 530 2,618
Half year:
1965—7Jan.-June.....| 53,569 17,232 2,377f 68,352| 48,415 15,3[4 2,845} 60,884 1468 447 2,850 16] —2,417
July-Dec......] 43,110 ,152|  2,072] 55,024| 52,964/ 15,700 1,628} 67,035|—12,011 4,226 —1,464 401 5,289
1966—Jan.-June.....J 61,617 20,701 2,379 79,456| 54,014/ 19,164 2,398} 70,782 8,674| 2,484 5,026 129] —2,671
July-Dec,.....| 49,185| 19,310 2,413| 65,681 64,063| 17,627 1,605 80,085|~14,404| 11 042 3,370 213 7,459
Month:
1966—May.........| 8,452 5,812 254] 13,916} 9,055 3,632 —134] 12,821 1,095| 3,847 4,023 66 —243
June.........} 17,151 4,796 1,413] 20,391 9,439 3,531 918] 12,052 8,338] ~1,639] 2,319 —451 —3,913
July.. . ,702 2,837 416 ,10 10,263 3,642 978} 12,927] —4,82 —330 -~333 65 —63
Aug.......... 7,197 4,973 3301 11,764| 11,042| 2,627| —1,537] 15,206f —3,442] 5,61l 3,103 1308 2,377
Sept cevenaned] 12,475 2,681 330f 14,748| 11,883 2,655 1,388} 13,150 1,598 350 142 118 89
,811 2,069 286 ,523| 10,977 2,684 1,056 12 604f —5,080 2,270 —698 34 2,935
7,394 3,717 336] 10,698{ 10,386 2,617 —651] 13,654] —2,955 2,468 989 134] 1,345
10 606/ 3,033 716] 12,845 9,512 3,403 370| 12,545 299 675 166 —267 776
9,386 2,612 684] 11,251 9,987 2,673 1,019} 11,641 -390 —374 —~477 —~249 351
7,757 4,696 771 12,308] 9,459 2,406 13] 11,852 456 515 1,649 59| —1,194
11,395 3,543 364] 14,490; 11,699 2,677 1,208} 13,167 1,323 859 1,082 —127, —96
13,534| 3,850 233 17,070 ,464 ,789 1,063] 11,189 5,881 —3,708 —329 —=77] —3,302
6,289 5,367 303 11,295 10,915 2,897 —634| 14,445) —3,150] 3,372| 4,213 —25 —816
Effects of operations on Treasurer’s account
Net operating transactions Net financing transactions Change in Treasurer's account
cash balances {end of period)
Period Agencies & trusts Operating bal
. :{ Change perating bal.
Budget . in Held Treas- Other
s“ﬁ,‘}.‘“’ fﬂ‘éss'g S:;‘T,’\‘t‘g Market | Invest. freo; | outside | urer’s | Balance Tax net
deficit issuance | in U.S, ublic | Treasury | account F.R. and assots
of Govt. pdebt Banks Ioan
sec.3 sec, 3 acets,
Fiscal ycar—-l963. voos] —6,266 1,143 122 1,022 | —2,069 7,659 -74 1,686 | 12,116 806 | 10,324 986
1964.....] —8,226 1,446 948 1,880 | —2,775 5,853 206 | —1,080 | 11,036 939 9,180 917
1965.....] —3,435 1,410 —§04 1,372 | —-2,356 5,561 174 1,575 | 12,610 672 | 10,689 1,249
1966..... —2,251 —12 —956 4,077 | —3,562 2,633 132 —203 l2 407 766 | 10,050 1,591
Half year;
1965—J)an.-June..... 5,154 1,918 452 1,114 | —2,850 —667 —193 5,316 | 12,610 672 | 10,689 1,249
July-Dec.. -9,853 | —1,548 —845 596 1,464 3,630 —528 | -6,028 | 6,582 708 377 1,297
1966—-Jan.-June 7,60: 1,536 —~111 3,481 | —5,026 —997 660 5,825 | 12,407 766 | 10,050 | 1,591
July-Dec.... .. -14,878 1,683 | —1,021 1,630 | -3,370 9,412 —149 | —6,396 | 6,011 416 ,096 | 1,499
Month:
1966—May......... —603 2,180 —454 1,070 | —4,023 2,177 —423 1,370 { 8,077 902 | 6,003 1,172
June,........ 7,712 1,265 —450 81 -2,31 —2,452 238 4,330 | 12,407 766 | 10,050 | 1,591
July..oouuee —4,561 —805 497 297 333 —~627 —253 | —4,613 | 7,794 1,232 | 5,147 1,415
Augi.ieoiona ] —3,845 2,347 | —1,996 470 | —3,103 5,141 —-139 —850 6,944 ,614 4,014 1,316
Sept.ivsienes 593 26 939 22 —142 328 100 1,666 8,610 760 6,415 1,435
Octivesuseen] —5,165 —614 736 130 698 2,140 119 | —2,194 6,417 809 4,181 1,427
Nov..........] —2,993 1,101 | —1,120 —~55 ~989 2,523 84 | —1,618 | 4,799 299 3,041 1,459
1,093 ~371 —~78 767 —166 —-92 —60 1,213 | 6,011 416 4,096 1,499
1967—Jnn.. ereeven —601 —60 583 76 477 —450 —~134 158 | 6,170 813 3,687 1,670
Feb..........{ ~1,702 2,290 -123 —241 | —1,649 756 89 —760 5,410 386 3,299 1,725
Mar.........n -304 86! 970 —462 | —1,082 1,321 —101 1,411 6,821 828 4,430 1,563
i\i)r 4,070 1,061 907 - 563 329 | —3,145 595 2,064 | 8,884 1,360 5,415 2,109
AY.erainaan —4 626 2,41 —912 285 | —4,213 3,087 —649 | —3,259 5,626 574 3,469 ,583

1 Primarily interest payments by Treasury to trust accounts and accumu-

lations to U.S, employes trust funds.
2 Includes small adjustments not shown separately.
3 Includes net transactions of Govt.-sponsored enterprises.

4 Primarily (1) intragovt. transactions, (2) noncash debt, (3) clearing

accounts.

S Inctudes technical adjustments not allocated by functions.

of classification revisions.

6 Monthly and half-year figures do not add to fiscal year totals because

7 Seasonally adjusted data include accelerated corporate tax payments
in 1965 and 1966; data for 1966 also include adjustments for initiation of

for depositing withheld and OASI taxes.

graduated wnhholdmg of personal income taxes and change in schedule

NoTe.—Based on Treasury Dept. and Bureau of the Budget data.
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FEDERAL FISCAL OPERATIONS: DETAIL

(In millions of dollars)

Cash receipts from the public

Income taxes Excise taxes Social ins. taxes
Period Int,
- Estate
Individual Cus- and Re-
Total Corpo- Liquor High- FICA Un- a?& toms | repay- | funds Other
tate | Total |andto-| " 7" | Total | and L] E ments
With- bacco ay R.R, | emplL
held Other
Fiscal year—1963...]109,739| 38,719(14,269 22,336 (13,410 | 5,521 | 3,405 | 19,729} 15,128 4,107 | 2,187 | 1,241 | 1,815 | 6,571 | 2,604
1964,..]115,530{ 39,259|15,331 24,301 (13,950 | 5,630 | 3,646 | 21,936} 17,405( 4,037 | 2,416 | 1,284 | 1,702 | 7,148 | 2,499
1965...1119,699| 36,840(16,820 (26,131 {14,793 | 5,921 | 3,782 | 22,138| 17,833| 3,817 | 2,746 | 1,478 | 2,097 | 6,030 | 2,686
1966..,]134,480| 42,811|18,486 |30,834 (13,398 | 5,888 | 4,037 | 25,527| 21,243( 3,773 | 3,094 | 1,811 | 2,303 | 7,256 | 3,472
Half year:
1965—Jan.-June. .| 68,352 19,108|13,222 {16,142 | 7,395 | 2,832 | 1,835 | 12,759] 10,297 2,223 | 1,576 749 | 1,200 | 5,022 | 1,223
July-Dec.. .} 55,024] 19,964 3,806 110,892 | 7,046 | 3,063 | 2,068 9,601] 7,743| 1,607 | 1,274 898 | 1,296 | 1,062 | 1,309
1966—Jan.-June. .} 79,456| 22,847|14,680 |19,942 | 6,352 | 2,825 | 1,969 | 15,926] 13,500| 2,166 | 1,820 913 | 1,007 | 6,194 | 2,163
July-Dec.. .} 65,681 24,641| 3,983 {12,045 | 6,762 | 3,105 | 2,313 | 13,472] 11,658| 1,563 | 1,258 | 1,017 | 1,493 | 1,142 | 2,152
Month:
1966—May...... 13,916} 6,238] 1,151 751 | 1,104 480 363 5,124] 4,153 930 328 158 167 | 1,321 216
June., ..... 20,391) 4,726| 2,569 | 8,251 | 1,149 578 361 2,834] 2,735 59 228 172 204 539 797
July....... 8,103} 3,374 351 878 971 361 357 1,912 1,726 142 215 158 179 221 286
Aug....... 11,764} 5,095 173 606 | 1,249 539 530 3,999] 3,185 770 224 179 174 198 263
Sept.......| 14,748} 3,792{ 2,608 | 4,547 | 1,156 550 354 1,894] 1,806 46 214 170 191 158 334
Octeeeonen g 7,523 3,434 2 797 | 1,065 564 341 1,385] 1,248 3 206 170 197 212 204
Nov....... 10,698} 5,155 148 580 | 1,212 600 375 2,839 2,329 469 196 179 216 185 358
Dec....... 12,845] 3,791 427 | 4,636 | 1,110 492 356 1,863] 1,775 52 204 161 536 168 285
1967—Jan.., . .| 11,251 3,674] 3,075 823 | 1,147 496 340 1,808] 1,615 146 269 160 219 115 191
eb....... 12,308] 5,268 9 635 | 1,075 433 367 4,164 ,301 820 224 134 187 550 227
Mar,...... 14,490| 4,157 859 | 6,728 | 1,539 448 603 2,473] 2,366 61 270 170 178 | 2,204 320
Apr,...... 17,070] 3,591| 6,216 | 4,295 | 1,023 n.a 326 3,340 3,168 138 352 150 227 | 2,322 198
May...... 1,295 4,987 111,065 | 1,274 n.a 355 4,587] 3,669 874 445 166 207 | 2,392 255
Cash payments to the public
Period Na- : Nat- Com- | Hous-
tional Intl, Space | Aegri- ural merce | ing & Health, | pyuca | Vet Inter- | Gen-
Total 3| "ge.” | affairs 6 | e b tcul'ﬁ re- and | comm. ‘“2{;;-,3; tion | erans est "“{
fense searc ure ® | sources | transp. | devel, | govt.
Fiscal year—1963.....|113,751 | 53,420 | 4,066 | 2,552 | 5,362 | 2,609 | 5,777 | —268 | 25,624 | 1,214 | 5,971 | 7,427 | 1,953
1964, ....]120,332 | 54,514 3,837 4,171 5,416 2,774 6,545 1,674 | 27,191 1,299 6,107 8,011 2,221
1965.....]122,395 | 50,790 | 4,794 | 5,093 | 5,142 | 2,921 | 7,421 908 | 28,191 1,497 | 6,080 | 8,605 | 2,341
1966. . ... 137,817 | 58,464 | 4,463 | 5,933 | 4,114 | 3,229 | 6,784 | 3,425 | 33,249 | 2,780 | 5,556 | 9,215 | 2,404
Half year: ,
1965—1Jan,-June.,..| 60,885 | 26,219 2,766 2,761 1,712 1,270 3,131 375 | 14,562 852 3,134 4,376 1,203
July-Dec,....] 67,035 | 27,085 2,226 2,838 3,313 1,764 3,955 1,157 | 16,374 706 2,590 | 4,367 1,259
1966—Jan.-June....] 70,781 | 31,377 2,044 3,094 935 1,407 2,841 2,198 | 16,990 2,072 3,031 4,856 1,144
July-Dec.....] 80,086 | 33,850 2,457 2,855 3,630 2,002 4,372 1,801 | 18,192 1,755 3,475 4,627 1,386
Month:
1966—May........ 5,025 461 569 312 r262 518 363 | 2,771 496 540 1,398 227
June, . 6,410 174 571 —34 212 286 —-47 2,916 370 414 613 137
July....... 4,959 303 494 588 314 642 1,236 2,853 270 505 231
Aug........ 5,675 438 441 1,380 401 797 33 2,923 359 496 1,435 230
Sept......... 6,035 375 483 329 807 218 3,047 368 593 243
Oct..... 5,532 637 493 583 323 763 362 3,043 28t 600 207
Nov,...... 5,557 529 458 137 325 690 —15 3,151 213 617 1,506 265
Dec......... 6,092 175 486 33 310 673 -33 3,175 264 664 210
1967—]Jan..... 6,198 535 464 40 236 460 —895 3,398 87 548 415 200
eb, 5,806 —56 390 253 266 515 —635 | 3,433 302 645 | 1,571 175
Mar......... 7,025 389 468 159 251 562 —677 3,648 338 706 653 216
Apr....... . 6,388 370 380 —191 224 336 ~667 | 3,406 14 531 650 199
M‘;y ........ 6,293 335 441 499 283 560 ~534 3,522 496 614 1,752 239
1965 1966 1967 1965 1966 1967
Item
II 11 v I II I v I II I v I 1I III v I
Seasonally adjusted Not seasonally adjusted
Cash budget:
Receipts, v vvvevrneenna o J732.6 [ 30,6 | 30,7 33,7|739.6 | 36,3 | 36,8 | 38.8 1 37,7 | 29.2 | 25.8 [ 33,3 | 46.2 | 34,6 | 31,1 | 38,0
Payments......covveannen 32.4 | 32.1 33.1; 36.9] 36.0 | 40.0 | 37.8 | 39.1 | 32.6 | 33,1 | 34,0 | 34.6 | 36.2 | 41.3 | 38.8 | 36.7
Neteoveeriiverens 3 {—1.5] —2.,4f -3.2| 3.7 |-3.7 |-1.0] —.3 5.1{—3.9|-8.1(~1,3]10.0 {-6.,7 |~T7.7 .

For notes see opposite page,
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TOTAL DEBT, BY TYPE OF SECURITY
(In billions of dollars)
Public issues 3
Total
Total Marketable Nonmarketable .
End of period gross | $TO% Con- Special
debt 1 vert- Issues
debt 2 Total
: Certifi- ible Sav-
Total Bills cates Notes |Bonds 4| bonds | Total § bmg;
onds
1941—Dec.. ... FS N . 64.3 57.9 50.5 41,6 2.0 |oovinen 6.0 33.6 [..u... 8.9 6.1 7.0
1945—Dec.......... RPN 278.7 1 278.1 255.7 198.8 17.0 38.2 23,0 1206 |........ 56.9 48.2 20.0
1947—Dec.......... PP 257.0 256.9 225.3 165.8 15.1 21,2 1.4 118.0 |........ 59.5 52,1 29.0
1959—Dec.......... P 290.9 | 290.8 | 244.2 188.3 39.6 19.7 44.2 84.8 7.1 48.9 48.2 43,5
1960—Dec........... 290.4 | 290.2 | 242.5 189.0 39.4 18.4 51.3 79.8 5.7 47.8 47.2 44,3
1961 —Dec...ooviviieiinnninn 296.5 296.2 | 249.2 196.0 43.4 5.5 7.5 75.5 4.6 48.6 47.5 43.5
1962—Dec,..ccivvviieen e, 304.0 303.5 255.8 203.0 48.3 22,7 53.7 78.4 4.0 48.8 47.5 43.4
1963—Dec....... .. ceeveessand] 31001 309.3 261.6 207.6 51.5 10.9 58.7 86.4 3.2 50.7 48.8 43,7
1964—Dec.,......o.ovvunn 318.7 317.9 267.5 212.5 56.5 [........ 59.0 97.0 3.0 52.0 49.7 46,1
1965—Dec............. e 321.4 ) 3209 | 270.3 214.6 60.2 |........ 50.2 104.2 2.8 52.9 50.3 46.3
1966—June 319.9 264.3 209,1 54.9 1.7 50,6 101.9 2.7 52,5 50.5 51,1
319.2 264.2 209, 54.9 1.7 50,7 101.9 2.7 52.4 50,6 50,7
324.4 266.5 211.4 57.9 7.0 45,9 100,6 2.7 52.4 50.6 53.2
324.7 | 266.9 211.8 58.3 7.0 45.9 100.5 2.7 52.5 50.6 53.1
326.9 270.4 215.3 62.3 7.0 45.6 100.5 2.7 52.4 50.7 51.9
329.4 | 272.3 217.2 63.9 5.9 48.3 99.2 2.7 52.4 50.8 52.6
329.3 273.0 218.0 64.7 5.9 48.3 99.2 2.7 52.3 50.8 52.0
1967— 328.9 273.7 218.8 65.5 5.9 48.3 99.1 2.7 52.2 50.8 51.3
F 329.6 274.2 219.2 65.9 5.9 48.4 99.1 2,6 52,3 50.9 51.5
330.9 | 274.9 219.9 66.6 5.9 48.4 99.0 2.6 52.4 51.0 52.1
327.8 272.2 217.1 64.1 5.9 48.1 99.0 2.6 52.5 51.1 51.6
330.9 271.8 216.7 64.1 5.6 49,1 97.9 2.6 52.6 51,1 55.2
326.2 266.1 210.7 58.5 5.6 49.1 97.4 2.6 52.9 51,2 56.2

! Includes non-interest-bearing debt (of which $262 million on June 30,
1967, was not subject to statutory debt limitation) and guaranteed secu-
2 Excludes guaranteed securities,

3 Includes amounts held by U,S. Govt. agencies and trust funds, which

rities not shown separately.

totaled $19,409 million on May 31, 1967
4 Includes Treasury bonds and minor amounts of Panama Canal and

postal savings bonds,

bonds.

bonds, foreign currency series, foreign series, and Rural Electrification
Administration bonds; before 1954, armed forces leave bonds; before
1956, tax and savings notes- and before Oct. 1965, Series A investment

6 Held only by U.S. Govt. agencies and trust funds.

Norte.—Based on Daily Statement of U,S, Treasury.

5 Includes (not shown separately): depositary bonds, retirement plan

OWNERSHIP OF DIRECT AND FULLY GUARANTEED SECURITIES

(Par value in billions of dollars)

Held by— Held by the public
Total U.S. .o
End of Individuals ;
H gross Govt, Insur- State Foreign | Other
period debt | agencies BF l}( Total n?e(l"gil;l 2:3&';5‘ ance 3&,‘;?_ 1andl .and misc.
an anks com- . ocal inter- | inves-
trust banks banks panies rations govts. | Savings Other [nationall| tors 2
funds bonds | securities
1941—Dec......... 64.3 9.5 2.3 52,5 21.4 3.7 8.2 4.0 7 5.4 8.2 .4 .5
1945—Dec, . .......] 278.7 27.0 24,3 227.4 90.8 10.7 24,0 22,2 6.5 42,9 21.2 2.4 6.6
1947—Dec.........] 257.0 34.4 22,6 | 200.1 68.7 12,0 23,9 14,1 7.3 46,2 19.4 2.7 5.7
1959—Dec,........| 290.9 53,7 26,6 | 210.6 60.3 6.9 12,5 2.4 18.0 45.9 23,5 12,0 10.1
1960—Dec,........ 90. 55.1 27.4 | 207.9 62,1 6,3 11,9 18.7 18.7 45.6 20,5 13.0 11.2
1961—Dec,........ . 54,5 28.9 | 213.1 67.2 6.1 11,4 18,5 19.0 46.4 19.5 13.4 11.6
1962—Dec.........} 304.0 55.6 30.8 | 217.6 67,2 6.1 11,5 18.6 20,1 46,9 19.2 15.3 12,7
1963—Dec.........} 310.1 58.0 33.6 | 218.5 64.3 5.8 11.3 18.7 21,1 48,1 20,1 15.9 13,3
1964—Dec.,.......] 318.7 60.6 37.0 | 221.1 64,0 5.7 11,1 17.9 21,2 48.9 21.1 16.7 14,5
1965—Dec......... 321.4 61.9 40.8 218.7 60.8 5.4 10.4 15.5 22.9 49.6 22.7 16,7 14.7
1966—May........ 322.8 64.5 41.5 216.9 55.1 5.2 10.0 16.2 25.3 49.7 24.3 15.6 15.3
June...... .| 320.4 66.7 42,2 | 211.5 54.7 5.1 9.7 13.9 24.5 49.8 24.1 15.4 14.3
July.........| 319.8 66.4 42.4 | 211.0 53.4 5.0 9.7 14.2 24.8 49.9 24.2 15.3 14.4
Aug.,....... 324.9 69.3 42.5 213.1 54.7 5.0 9.7 14.3 24.6 49.9 24.8 15.4 14.7
Sept......... 325.3 69.2 42.9 213.2 54.4 5.0 9.7 13.5 24.2 49.9 25.8 15.2 15.3
Octovvvvnne.]| 327.4 68.0 43,0 | 216.4 54.9 4.8 9.6 14.9 24.2 49.9 26.2 15.2 16.5
Nov.........|] 329.9 68.9 43.9 217.1 55.1 4.8 2.7 16.0 24.1 50.1 25.8 15.3 16.2
Dec.. ..] 329.8 68.8 44.3 216.7 57.2 4.7 9.6 14.7 23.8 50.2 25.4 14.5 16.7
1967—Jan.......... 329.4 68.2 43,5 217.7 57.4 4.5 9.5 14,9 23.4 50.1 25.8 14,0 17.9
Feb,........ 330.1 69.6 44,0 | 216.6 56.9 4.6 9.3 15.0 23.7 50.3 25.3 14.1 17.4
Mar......... 331.5 70.7 44.9 215.9 57.6 4.5 9.2 14,1 23.5 50.4 25.5 14,5 16.7
Apr......oe 328.3 70.4 45.5 212.5 56.7 4.3 9.0 r12.9 23.6 50.5 24.5 14.7 r16.2
May........ 331.4 74.6 46.1 210.8 55.8 4.3 9.0 13.3 23.4 50.5 23.9 14.8 15.7

1 Includes investments of foreign balances and international accounts

in the United States.
2 Includes savings and loan

assns.,

institutions, and corporate pension funds.

dealers and brokers,

trust funds; Treasury estimates for other groups.

nonprofit

Note.—Reported data for F.R. Banks and U.S. Govt. agencies and
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(Par value in millions of dollars)

Within | year (5 510 10-20 o
- - - ver
Type of holder and date Total years years years 20 years
Total Bills Other
ANl holders:
1964—Dec. 3Luuvuvnnerrniaianennnnns e 212,454 | 88,451 56,476 31,974 | 64,007 | 36,421 6,108 17,467
1965—Dec. 31 214,604 93,396 60,177 33,219 60,602 35,013 8,445 17,148
1966—~Dec. ) 18,025 105,218 64,684 40,534 59,446 28,005 8.433 16,923
1967—Apr. 30 27,127 | 99,670 64,069 35,60t 66,540 | 25,645 4,428 16,842
May 31 216,650 95,524 64,067 31,457 70,238 25,641 8,426 16,819
U.S Govt. agencies and trust funds:
64—DeC. 3l.,.0vreirriinicaensinan ) 12,146 1,731 1,308 424 2,422 3,147 1,563 3,282
1965—Dec, 31..... . . 13,406 1,356 968 388 3,161 3,350 2,073 3,466
1966—Dec. 31...... 14,591 2,786 1,573 1,213 3,721 2,512 2,093 3,479
1967—Apr. 30, ,.... 16,547 4,215 3,278 4,235 2,482 2,111 3,504
May e 17,232 4,39 3,534 862 4,636 2,581 2,11t 3,509
Federal Reserve Banks:
1964—Dec, 31.........000 e 17,044 21,388 6,487 14,901 13,564 1,797 58 237
1965—Dec. 3., .. ...uuu.s e 40,768 24,842 9,346 15,496 14,092 1,449 147 238
1966—Dee. 3l.....couvvun e 44,282 35,360 12,296 23,064 7,502 1,007 153 260
[967—Apr. 30, . oo 45,460 33,915 13,289 20,626 10,208 898 159 281
May 3t.. ... i 46,066 31,396 13,709 17,687 13,216 964 167 324
Held by public:
1964—Dec. 3l........ 163,264 65,331 48,682 16,650 48,021 31,477 4,487 13,948
1965—Dec, 31.. 160,430 67,198 49,863 17,335 43,349 30,214 6,225 13,444
1966-—Dec. 31, 159,152 67,072 50,815 16,257 48,224 24,485 6,187 13,184
1967 —ApPLr. 30. .. ..o e 155,120 61,540 47,502 14,038 52,097 22,265 6,158 13,057
May 31, oo, ...3153,352 | 59,732 | 46,824 | 12,908 | 52,386 | 22,096 6,148 12,986
Commercial banks:
1964—Dec. 31........ [N 53,752 18.509 10,969 7,540 23,507 11,049 187 501
1965—Dec. 31 ....voivvntn Chereceeas 50,325 18,003 10,156 7,847 19,676 11,640 334 671
1966—Dec, 31............. P g 47,182 15,838 8,77t 7,067 21,112 9,343 435 454
1967T—Apr. 30, ... .o v, 46,940 13,257 6,924 6,333 23,802 8,913 445 523
May 3f......coovvvinnn e 46,325 12,074 6,455 5,619 24,475 8,827 444 506
Mutual savings banks:
1964—Dec. 31........ [T 5.434 608 344 263 1,536 1,765 260 1,266
1965~—Dec, 3l.iviviinnnnerinninns . 5,241 768 445 323 1,386 1,602 335 1,151
1966—Dec, 31,.....ooiivniinnnnn, . 4,532 645 399 246 1,482 1,139 276 990
1967—ApPr. 30. .. oovvve v 4,215 535 317 218 t,530 896 284 969
3720 1 B v .. 4,149 508 301 207 1,514 874 283 970
Insurance companies:
964~Dec, Al...ooveiiiiiiinaia,, 9,160 1,002 480 522 2,045 2,406 88 2,890
1965—Dcc. 3l.nooiinennis o.ob 8,824 993 548 s 1,938 2,094 1,096 2,703
1966—Dec, 31........... &, 158 847 508 339 1,978 1,581 1,074 2,678
1967—Apr, 30. ... . 7,589 524 266 258 1,965 1,380 1,078 2,641
May 3. 7,601 581 337 244 1,929 1,374 1,077 2,640
Noufinancial corporations:
64—~Dec. 3l.ciiineennnn e 9,136 6,748 5,043 1,705 2,001 272 3 112
1965—Dec. 31, .0iiueeirennnnniaas 8,014 5,911 4,657 1,254 1,753 225 35 89
1966—Dec, 3, .v.un. e 6,323 4,729 3,396 1,333 1,339 200 6 49
1967—Apr. 30, ........ . 4,938 3,354 2,624 730 1,357 177 6 45
May 3t......... PN 5,48t 3,958 3,256 702 1,309 160 6 47
Savings and loan associations:
64~—Dec. 31 3,418 490 343 148 1,055 1,297 129 447
1965—Dec, 3l .iuivennn 3,644 597 394 203 1,374 2 473
1966—Dec. 31 3,883 782 583 199 1,251 1,104 271 475
1967—Apr. 30 3,987 808 613 195 1,423 1,014 267 473
May 31 4,020 842 619 223 1,438 997 266 477
State and local governments:
1964—Dec. 31....0ievvernonninieedd 15,022 4,863 3,961 902 2,014 2,010 1,454 4,680
1965-—Dec. 31 ....... e .o.p 15,707 5,57 4,573 998 1,862 1,894 1,985 4,395
1966~—Dec, 31 .. ......00 PN § 15,384 5,545 4,512 1,033 2,165 1,499 1,910 4,265
1967—Apr. 30, ..utu ., e 15,396 6,013 5,118 2,379 1,325 1,713 3,966
ay 3., e 15,129 5,983 5,050 933 2,177 1,319 1,700 3,950
Al others:
1964—Dec. 31.... 0o iiinnn ool 67,341 33,111 27,542 5,570 15,863 12,678 1,637 4,082
1965—Dec, 31..... 35,356 29,089 6,267 15,784 11,386 2,187 3,962
1966—Dec. 31......... 38,685 32,646 6,039 18,896 9,619 2,215 4,275
1967—Apr. 30......... 37,049 31,640 5,409 19,641 8,560 2,365 4,440
Maydl...oooooiivnt 35,786 30,806 4,980 19,544 8,545 2,372 4,396

Naote,—Direct public issues only, Based on Treasury Survey of about 90 per cent by the 5,891 commercial banks, 503 mutual savings
Ownership. banks, and 764 insurance companies combined; (2) about 50 per cent by

Data complete for U.S. Govt. agencies and trust funds and F.R. Banks the 469 nonfinancial corporations and 488 savings and loan assns.; and
but for other groups are based on Treasury Survey data. Of total mar- (3) about 70 per cent by 506 State and local govts. .
ketable issues held by groups, the proportion held on latest date by thase “All others,” a residual, includes holdings of all those not reporting
teporting in the Survey and the number of owners surveyed were: (1) in the Treasury Survey, including investor groups not listed separately.
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DEALER TRANSACTIONS

(Par value, in millions of dollars)

U.S. Government securities
By maturity By type of customer
. U.8. Govt.

Period agency

Total Dealers and brokers securittes

Within 15 5-10 Over Lom- 1 Al
) { year years years 10 years U.S. Govt. Other banks other
securities

1,882 1,564 202 86 30 514 78 746 543 221
1,927 1,614 186 94 kX 646 69 729 484 278
1,820 1,560 155 76 29 607 64 726 423 284
1,785 1,497 189 62 38 573 78 721 413 175
2,004 1,682 198 82 43 742 101 730 432 170
2,329 2,019 (92 82 35 782 93 915 538 180
2,339 1,864 334 18 24 849 94 896 501 204
2,712 2,059 427 160 66 114 121 978 500 232
2,266 1,827 288 102 49 912 110 r791 453 281
2,186 1,744 331 79 32 774 90 826 496 217
2,434 2,012 296 87 39 1,057 140 794 443 222
2,110 1,738 262 82 28 76 746 475 222,
2,075 1,636 332 77 30 784 63 720 507 188
r2,702 2,072 535 74 26 893 112 082 726 1221
71,844 1,381 139 88 33 663 749 7636 496 144
1,950 1,516 7331 75 30 *735 r53 714 448 242
1,857 1,520 r58 23 722 57 638 441 169
72,275 1,871 7288 96 37 9315 64 795 480 206
1,71t 1,450 163 39 19 623 49 587 452 147
1,485 1,206 210 56 13 570 56 476 382 155
2,027 1,648 277 74 28 727 67 679 554 311
1,879 1,564 242 43 3t 702 50 676 451 182

Nore—The transactions data combine market purchases and sales of ties under repurchase agreement, reverse repurchase (resale), or similar
U.S. Govt. securities dealers reparting to the F.R. Bank of N.Y. They contracts. Averages of daily figures based on the number of trading
do not include allotments of, and exchanges for, new U.S. Govt. securities, days in the period.
redemptions of called or matured securities, or purchases or sales of securi-

DEALER POSITIONS DEALER FINANCING
(Par value, in millions of dollars) (In millions of dollars)
U.8. Government securities, by maturity US. Commercial banks
R Govt.
Period s All Corpora- All
All Within -5 Over | BBSROY Period sources New Bl tions1 other
maturities | 1 year years S years York SC-
City where
1966—May..... 2,239 2,061 142 36 675
June..... 1,548 1,353 92 102 7666 1966—May...... 2,787 744 602 1,067 375
July...ou. 1,681 1,587 49 45 408 June...... 2,065 523 476 796 270
Augo i 2,188 2,001 {81 6 208 July.. ool 2,127 623 481 737 287
2,229 2,043 108 78 269 2,229 394 430 925 480
2,500 2,224 109 166 353 725 615 731 340
3,756 2,925 639 193 429 508 580 823 435
4,158 3,447 530 181 502 605 687 1,614 668
999 893 1,412 929
4,861 4,138 431 292 360
4,442 3,527 681 235 467 1,365 1,678 983 700
4,084 3,362 475 248 415 1,391 1,331 1,069 740
2 9 ,296 382 223 450 1,289 1,461 723
3,375 2,503 T44 128 37t 1,093 1,576 829 664
935 1,156 764 757
Week ending—
4,139 1 3,45 440 250 526
4,300 3,617 444 239 485 1967—Apr. 5.. 1,240 1,635 771 743
3,932 3,303 399 230 389 12 1,314 1,894 840 621
3,391 2,826 360 205 423 19,. 1,216 1,681 304 668
26.. 748 1,259 8331 651
3,624 3,120 315 189 416
3,428 2,346 932 151 325 May 3 976 1,256 718 706
3,402 2,448 824 129 322 10, 960 1,264 680 1,024
3,077 2,214 766 97 409 17. 975 1,177 734 907
3,504 2,780 629 83 427 24, 864 1,130 865 491
. 888 1,025 819 605

NotTe~—The figures include all securities sold by dealers under repur-
chase contracts regardiess of the maturity date of the contract, unless the L All business corporations, except commercial banks and insurance
contract is matched by a reverse repurchase (resaje) agreement or detayed companies,
delivery sale with the same maturity and involving the same amount of
securities. Included in the repurchase contracts are some that more
clearly represent investments by the holders of the securities rather than Note~—Averages of daily figures based an the number of calendar days
dealer trading positions, in the period, Both bank and nonbank dealers are inctuded. See also

Average of daily figures based on number of trading days in the period, Norte to the opposite table on this page.
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GOVERNMENT SECURITIES

U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE, JUNE 30, 1967
(In millions of dollars)

1209

Issue and coupon rate [Amount Issue and coupon rate |Amount Issue and coupon rate JAmount | Issue and coupon rate |Amount
Treagury bills Treasury bxlls——~Cont Treasury notes—Cont, Treasury bonds—Cont,
July 6,1967......... 002,302 ec, 21, 1967.......... t,000 Qct, 1, 1969,,,,..1Y 159 Oct. 1, 1969......4 6,253
July 13,1967..........] 2,302 Deec, 28, 1967.......... 1,000 Apre, 1,1970.,....13 88 Feb, 15, 1970.. 4 4,38t
July 20 1967....v0....] 2,301 Dec, 31,1967.,........ 1,401 Oct. 1, 1970...... 1% 13 Aug, 15 1970.,....4 4,129
July 27 1967...,.0....] 2,301 Jan. 31, 1968..... 1,401 Nov. 15,1970...... 5 7,675 Aug, IS 1971...... 4 2.806
July 31, 1967.......... 1,495 Feb. 29, 1968........., ,401 Apr, 1,197L...... 114 35 Nov. 15 1971......3% 2,760
Aug. 3 1967, . cvvnuun| 2,303 Mar. 31, 1968., o 1,400 May 15, 1971......5Y 4,265 Feb. 15, 1972,.....4 2,344
Aug. 10 1967, 00vveen| 2,301 Apr. 30, 1968.......... 902 Oct. l 1971...... 12/ 72 Aug. 15, 1972, 4 2,579
Aug. 17, 1967, 2,302 May 31,1968.......... 900 Nov 15, 1970.,.... SZ 1,734 Auyg. 15, 1973 4 3,894
Aug. 24, 1967..........] 2,300 June 30, 1968.......... 1,001 Feb 15, 1972...... 43 2,006 Nov. 15, 1973...... 4% 4,354
Aug. 31, 1967.......... ,806 Ape. 1,1972...... 115 8 Feb. 15,1974...... 4‘{ 3,130
Sept, 7,1967.......... 2,301 May IS 1972...... 43 5,309 May 15, 1974.. ..42 3,590
Sept. 14, 1967........ .. 2,302 b ifcates Nov. 15, 1974......3% | 2,242
Sept. 21, 1967.... .. .. 1300 JEeR e 1067 s | s.610 May 23, 1975-85..1314 | 1,217
Sept. 28, 1967.......... 2,301 © 0 s A ' Treasury bonds June 15 1978 83.. .3l 1,574
Sept. 30, 1967.......... , 400 Dec, 15, 1963—68. B { 1,789 Feb. 15, 1980...... 2,604
Oct. 5,1967.......... 1,001 June 15, 1964-6! /; ,544 Nov. XS l980..4.. 3 1,910
Oct. 13,1967.......... 1,001 jTreasury notes Dec. 15, 1964—69...2 2,492 May 15, 1985.. 1,121
Oct. 19,1967...,...... 1,001 Aug. 15, 1967.. 3% 2,094 Mar {5, 1965-70...2}, 2,288 Aug. IS 1987-92...4A 3,817
Oct, 26, 1967.......... 1,000 Aug. 15, 1967,.. ... 4% 1,904 Mar. 15 1966-71...2} 1,226 Feb. !S 1988-93...4 250
Oct. 31,1967,,........ i ,406 Oct, 1, 1967,. A4 457 June 15, 1967-72,..214 1,261 May 15, 198994, . .41 1,560
Nov, 2,1967.......... 1,000 Nov, 15,1967,..... LY 8,135 Sept 15 1967-72, ..2‘/; 1,952 Feb. 15, 1990...... 31,4 4,890
Nov, 9,1967.......... 1,000 Feb, 15 1968......5% 2,635 Nov. 15, 1967,,....3% 2,09 Feb. 15, 1995......3 1,898
Nov. 16, 1967.......... 1,001 Apr. 1, 1968. .. 15 212 Dec. 15 1967-72,..214 2,637 Nov. 15, 1998...... 314 4,382
Nov. 24, 1967.......... 1,000 May 15,1968...... 434 5,587 Ma.y 15 1968......37/ ,460
Nav, 30,1967.......... 2,401 ¥ Aug. 15,1968...... 404 1 6,444 | Aug, 15, 1968.,.... 3,747 jConvertible hands
Dee, 7,1967.......... 1,001 Oct, 1 1968...... ‘Yl 115 Nov. 15 1968, 3% 1,591 Investment Series B
Dec. 14, 1967..........] 1,000 Apr. 1,1969......114 61 Feb. 15, 1969.... 0.4 3,728 Apr, 1, 1975-80...23 2,589
Norte.—Direct public issues only. Based on Daily Statement of U.S. * Tax anticipation scries.
Treasury.
NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES
(In millions of dollars)
All issues (new capital and refunding) Issues for new capital
Type of issue Type of issuer Total Use of proceeds
. amount
Period ot |G Special de‘g’i Toul
otal ener- podl ere ota
o | Rove | prra | Gout, | State | “and [Others Edu- | FOMS | Utk | Hous. | Vet | Other
gations ‘, loans stat. cation |4 idges | ities* | ing aid | poses
! auth.
7,2921 4,771 125§ 1,110] 1,984{ 4,198 7,102} 7,247 2,4051 1,007} 1,316
8,566] 5,724 120] 1,928] 2,165] 4,473 8,301} 8,463] 2,821} 1,167; 1,700
8,845 3,582 145 1,419 ,600{ 4,825 8,732} 8,568f 2,963] 1,114/ 1,668
10,538 5,855 249] 1,620{ 3,636] 5,281 1() 496! 9,1511 3,029 812; 2,344
10,847] 6,417 208f 1,628] 3,812} 5,407 10,069{10,201} 3,392 688 2,437
i, '329 7,177 170] 2,401] 3,784} 5,1441 11,538{10,471] 3,610 200 1,965
11,395] 6,804 312{ 2,590} 4,110} 4,695 n.a. 11,204] 3,738 1,476] {,880
903 504 2t 118 315 469 n.a. 902 249 135 280
1,143 587 51 275 428 440 na.] 1,141 506 118 200
702 406 20 174 246 282 n.a. 701 226 142 73
775 453 35 134 275 366 n.a. 773 279 32 103
1,032 441 18 79 572 38t n.a.j 1,019 218 220 222
751 539 34 208 256 287 n.a. 747 299 12 99
973 598 12 229 334 410 n.a, 967 379 108 226
940 397 11 100 S68 272 n.a. 940 279 280 87
1,466 938 27 511 331 624, na.l 1,461 404/ 248 163
1,209 912 0] 257 296 656 na.f",175 464, 132 103
1,440 816 3Ty *230 565 645 n.a."t,426 7410 122 r333
1,099 834 27 180 r233 687 n.a.j"1,085 447 58 209
1,172 729 281 309 268 595 na.f {,147 464 115 92

! Only bonds sold pursuant to 1949 Housing Act, which are secured
by contract requiring the Public Housing Administration to make annual
contributiops to the local authority,

2 Municipalities, counties, townships, school districts.

3 Excludes U.S. Govt,

loans,

and payment to issuer, which accurs after date of sale,
4 Water, sewer, and other utilities.

Based on date of delivery to purchaser

$ Includes urban redevelopment loans.

Note.~~The figures in the first column differ from those shown on the

following page, which are based on Bond Buyer data.

difference is in the treatment of U.S Govt. loans,
Investment Bankers Assn. data; par amounts of long-term issues
based on date of sale unless otherwise indicated.

The principal
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SECURITY ISSUES

TOTAL NEW ISSUES

(In millions of dollars)

JULY 1967

: Proposed use of net proceeds,
Gross proceeds, all issues ! all corporate isstes §
Noncerporate Corporate New capital
Period Re-
Bonds Stock nre
Total Us cl}) S. g.r.s. Total N Other | o
J ovt. tate ew
Govt.2 ager;- ’ amll , Other 5 Total Toul ll’ulb- Pri; pre. | Come Total | o ey ;{;1;;5 ﬁ?:iz;
cy oca otal icly | vately
offercd | placed | ferred | mon
1959........... 31,074} 12,322 707! 7,681 66| 9,748 7,190f 3,557 3,632 531} 2,027 9,5271 9,392] 8,578 814 138
1960..,........ 27,5411 7,906f 1,672{ 7,230 579] 10,154} 8,081} 4,806] 3,275 409] 1,664 L9247 9,6531 8,758 895 2n
1964,.......... 35,5271 12,253] 1,448/ 8,360 303) 13,165] 9,420} 4,700] 4,720 450! 3,294) 12,8851 12,017} 10,715]) 1,302 868
1962......000vn 29,956 8,590{ 1,188 8,558 915 10,705) 8,969f 4,440{ 4,529 422{ 1,314} 10,501} 9,747 240) 1,507 754
1963........... 35,1991 10,827| 1,168] 10,107 8871 12,211} 10,856 4,713] 6,143 3431 1,011) 12,049( 10,523] 8,898] 1,625 (,526
1964......000 0 37,122 10,656] 1,205) 10,544 7601 13,957} 10,865 3,623 7,243 4121 2,679) 13,7924 13,038] 11,233] 1,805 754
1965........... 40,108 ,3481 2,731 11,148 889 15,992] 13,720} 5,570; 8,150 7251 1,547 15,801 l4,8051 13,063] 1,741 996
1966, ..........4 45,015 8,231 6,806 11,089 815 18,074} 15,561} 8,018] 7,542 574; 1,939) 17,8414 17,601f 15,806{ 1,795 241
{966-—Apr......] 3,668 426 392{ 1,181 86! 11,5821 1,372 628 743 28 182! 1,559] 1,553} 1,399 154 7
699 877 88| 1,106f (,037 481 556 13 561 1,095 ,058) 1,000 58 38
1,030] 1,118 100! 2,427] 1,616 832 784 74 7370 2,391 2,364 2,245 t19 27
1,084 678 149 1,085 975 440 535 70 401 1,071} 1,039 912 106, 32
799 764 14 11,7121 11,5751 1,140 435 67 701 1,688] 1,670} 1,617 53 18
400 992 55t 1,400 1,333 676 657 [ 611 11,3841 1,382 1,114 268 2
450 736 32 892 755 499 256 31 106 876, 829 783 46 46
800 950 831 1,115} 1,004 569 435 50 61] 1,098] 1,086) 1,033 52 12
23% 923 81; 1,661} 1,535 980 555 20 106] 1,643} 1,635} 1,363 273 8
{,251F 1,450 2117 1,684% 1,593 745 848 51 401 1,6690 1,648} 1,522 125 2!
783 1,159 10) 1,418) 1,262 900 362 17 139; 11,4007 1,399} 1,375 24 1
750, 1,437 2451 2,362 2,219 1,618 601 24 119 2,334 L3170 2,178 139 17
650| 1,192 411 1,994) 1,761 1,368 393 143 91} 1,964f 1,952f 1,870 82 12
Proposed uses of net proceeds, major groups of corporate issuers
Manufacturing c:g;g;?{::;tgi‘;d Transportation Public utitity Communication aﬁgaé::\t::tigl
Period
Raetire- Retire- Retire- Retire- Retire- Retire-
New | mentof| New |mentof| New Imentof{ New Imentof| New |mentof| New |mentof
capital® | secu- | capital®| secu- | capital8| secu- |capital?] secu- |capitals| secu- |capital8| secu.
rities rities rities rities rities rities
1,941 70 812 28 942 15 3,189 15 707 e 1,801 6
1,997 79 794 30 672 39 {2,754 st 1,036 1| 2,400 71
3,691 287 1,109 36 651 3s 2,883 106 1,435 382 2,248 22
2,958 228 803 32 543 16 | 2,341 444 11,276 1t | 1,825 23
3,272 199 756 53 861 87 1,939 703 733 359 2,962 125
2,772 243 1,024 82 941 32 2,445 280 2,133 36 3,723 80
5,015 338 1,302 79 967 36 | 2,546 357 847 92 | 4,128 93
6,855 125 1,356 44 1,939 9 3,570 46 1,978 4 1,902 14
692 4 154 2 148 |........ 364 1...... . 76 j........ 119 1
376 12 137 22 75 . 274 PPN 40 4 156 {...... .
1,137 14 145 6 207 3 322 4 276 ...l 276 2
397 2 98 hd T2 deevian, 263 22 52 i56 9
518 15 167 2 243 Cereeas 313 i 318 12
643 . 9t ... 63 2 8t ..., 198 307 .
331 46 38 * 39 ... . 254 PPN 97 71
228 2 58 . 204 ..., 320 10 168 107
673 4 93 ...l 266 4 409 1........ 152 42
624 r20 103 ..., 144 1........ 220 oo 293 264
563 * 72 ¢ 140 {........ 274 |....o. 105 244
Mar. . 1,254 16 12 ..., 214 ..., . 503 ... 145 89
1,123 7 103 4 88 ........ 395 1,458 107 137

1 Gross proceeds are derived by multiplying principal amounts or
number of units by offering price.
2 Includes guaranteed issues,

3 Issues not guaranteed,

4 See NOTE to table at bottom of opposite page. X
5 Foreign governments, I[nternational Bank for Reconstruction and
Development, and domestic nonprofit organizations.

6 Estimated gross proceeds less cost of flotation,
7 For plant and equipment and working capital,
8 All issues other than those for retirement of securities.

Note.—Securities and Exchange Commission estimates of new issues
maturing in mare than 1 year sold for cash in the United States,
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES
(In millions of dollars)
Derivation of change, all issuers
All securities Bonds and notes Commoa and preferred stocks
Period
New issues Retirements Net change
New Retire- hNet New Retire- hNet —
issues ments change issues ments change | | . [ " I
s Other o Other nvest | Other
14,308 6,457 7,852 8,613 3,749 4,864 3,440 2,255 1,140 1,567 2,300 688
15,641 8,711 6,930 10,556 4,979 5,577 3,138 1,948 1,536 2,197 1,602 ~249
18,826 8,290 10,536 10,715 4,077 6,637 4,363 3,748 1,895 2,317 2,468 1,431
21,535 10,025 11,511 12,747 4,649 8,098 5,383 3,205 J134 3,242 3,450 -37
26,327 9,567 16,761 15,629 4,542 11,088 6,529 4,169 2,025 3, 4,504 1,169
7,663 3,044 4,619 4,568 1,335 3,233 2,085 1,010 557 1,152 1,528 —142
7,517 2,233 5,286 3,993 1,153 2,841 1,518 2,006 548 532 970 1,475
5,534 1,756 3,777 3,732 943 2,789 1,271 531 490 323 781 207
5,615 2,535 3,080 3,336 1,11 2,225 1,657 622 431 993 1,226 -3
7,370 2,344 5,025 4,724 1,202 3,522 1,860 786 592 550 1,268 235
Type of issuer
Manu- Commercial Transpor- Public Communi- Real estate
Period facturing and other 2 tation 3 utility cation and financial 4
Bonds Bonds Bonds Bonds Bonds Bonds
& notes Stocks & notes Stocks & notes Stocks & notes Stocks & notes Stocks & notes Stocks
1962..... [ 1,355 —~242 294 —201 —85 ~25 1,295 479 1,172 357 833 2,619
1963, ....oeeue 1,804 —~664 339 —352 36 —~19 876 245 438 447 1,806 1,696
1964, . ..., 00 1,303 —516 507 —-483 37 ~-30 1,408 476 458 1,699 2,644 2,753
1965, ........ts 1 2,606 ~570 614 ~70 185 -1 1,342 96 644 518 2,707 3,440
1966, ........0.. J 4,324 32 616 ~598 956 718 2,659 533 1,668 575 864 4,414
1966—I......... 1,440 —343 169 49 348 28 756 166 249 168 270 [,518
|} S 950 657 232 -~72 166 648 679 119 549 157 264 937
HI..... 1,198 S8 143 ~22 218 16 469 112 405 103 356 721
IVii.oooen 736 —~140 72 —~553 224 26 755 136 465 147 —26 1,239
1967—~I......00c ] 1,489 52 130 ~6 372 19 642 90 511 97 379 1,251

t Qpen-end and closed-end companies,
2 Extractive and commercial and misc. companies.
3 Railroad and other transportation companies,

4 Includes investment companies.

Note.—Securities and Exchange Commission estimates of cash trans-

exclude foreign and include offerings of open-end investment cos., sales of
securities held by affiliated cos. or RFC, special offerings to employees,
and also new stock issues and cash proceeds connected with conversions
of bonds into stocks. Retirements include the same types of issues, and
also securities retired with internal funds or with proceeds of issues for

actions only. As contrasted with data shown on opposite page, new issues

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

that purpose shown on opposite page.

Sales and redemption Assets (market value Sales and redemption Assets (market value
of own shares at end of period) of own shares at end of period)
Year Month
Redemp- Net Cash Redemp- Net Cash

Sales 1 tions sales Total 2 position 3 Other Sales 1 tions sales Total 2 position? Other
1955........} 1,207 443 765 7,838 438 7,400 §1966—May, . 450 189 261 | 35,453 2,278 | 33,175
1956........§ 1,347 413 914 9,046 492 8,554 June. . 350 163 186 | 35,429 2,337 | 33,092
1957........} 1,391 406 984 8,714 523 8,191 July... 363 153 210 | 35,082 2,472 | 32,610
1958........4 1,620 511 1,109 | 13,242 634 | 12,608 Aug... 357 187 170 | 32,553 2,657 { 29,896
Sept... 327 145 182 | 32,223 3,036 | 29,187
1959, .......} 2,280 786 | 1,494 ) 15,818 860 | 14,958 Oct.. . 329 133 196 | 33,483 3,244 | 30,239
1960........1 2,097 842 { 1,255 | 17,026 973 | 16,053 Nov... 295 143 152 1 34,497 3,206 | 31,291
1961,,......} 2,951 1,160 | 1,791 | 22,789 980 | 21,809 Dec.,. 300 151 149 | 34,829 2,971 | 31,858

1962,.......1 2,699 t,123 } 1,576 | 21,271 1,315 | 19,956
1967—Jan.... 391 183 209 | 37,230 2,869 | 34,361
1963........0 2,460 1,504 952 | 25,214 1,341 | 23,873 Feb... 298 179 120 | 38,034 2,866 | 35,168
1964..,.....} 3,404 1,875 | 1,528 | 29,116 1,329 | 27,787 Mar. . 389 226 163 | 39,443 2,682 { 36,761
1965........] 4,359 1,962 | 2,395 | 35,220 1,803 | 33,417 Qpr 358 214 144 | 41,191 2,666 | 38,525
1966........1 4,671 2,005 | 2,665 | 34,829 2,971 | 31,858 ay.. 358 258 99 | 39,847 2,608 | 37,239

1Includes contractual and regular single purchase sales, voluntary
and contractual accumulation plan sales, and reinvestment of invest-

ment income dividends; excludes reinvestment of realized capital gains

dividends,

2 Market value at end of period less current liabilities.

3 Cash and deposits, receivables, all U.S Govt. securities, and other
short-term debt securities less current tiabilities,

Note.—Investment Company lastitute data based on reports of mem-
bers, which comprise substantially all open-end investment companies
registered with the Securities and Exchange Commission, Data reflect
newly formed companies after their initial offering of securities.



1212 BUSINESS FINANCE JULY 1967
SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS
(In millions of dollars)
1965 1966 1967
Industry 1962 1963 | 1964 | 19657 19667
ir L wvr ir Hr 444 v 1
Manunfacturing
Total ( 177 corps.):

SaleS. . vinniiiiiii i, 136,5451147,380{158,253{177,237]196,488{ 45,617 42,060} 46,601] 47,778] 49,909 46,225{r52,576| 48,515
Profits before taxes............. 15,330} 17,337| 18,734] 22,046| 23,420{ 6,029 4,717 5,787 6,020 6,460 4,831] v6,0589{ 5,154
Profits after taxes..... PPN ,215) 9,138 10,462 12,461] 13,244 ,3941 2,7291 3,270] 3,353] 3,643] 2,845| r3,403f 2,933
Dividends..........ccvvein. . 5048 5,444) 5,933} 6,527 ,205) 1,627] t,4301 2,062] 1,570{ 1,754] 1,916} r1,965] 1,680

Nondurz;b}e goods industries (78 i
corps.):
Sales. . ovvevennniiiiiiiiaan, 52,245] 55,372 59,770{ 64,897 73,850 16,265 16,408! 16,697| 17,804] 18,555{ 18,720]r19,171| 18,756
Profits before taxes............. 5,896] 6, 6,88l 7,846] 9,107\ 2,009) 2,010} 2,017{ 2,204] 2,444] 2,305| r2,158] 2,136
Proﬁts affer taxes. .. .. ... .0 3,403t 3,646] 4,121] 4,786 5,419] {(,211} 1,219 1,251] 1,305 1,427 1,389] r1,298] 1,312
Dividends, ...coociniiniiiian 2,150) 2,265 2,408) 2,527] 2,729 604 613 707 651 682 673 723 732
Durable goods mdusmcs (99 corps.): 2

B, L. i 92,008] 98,482(112,341{122,638] 29,372 25,652! 29,904} 29,974 31,3541 27,905! 33,405! 29,759
Profits before taxes 11,004) 11,853] 14,200! 14,313} 4,019} 2,707] 3,770{ 3,81 4,020 2,577| 3,901} 3,018
Proi.its after taxes. ... ......., 5,4921 6,341, 7,675 7,8241 2,1831 1,511 2,019 2,0471 2,216 1,456] 2,105] 1,621
Dividends........ovvciiiinnn 3,179 3,525 4,000] 4,476| 1,022 817 1,356 9191 1,0721 1,243} 1,242 948

Selected industries:

Foods e;nd kindred products (25
corps.):
Sales. v i i 13,457) 14,3011 15,284 16,427] 19,284] 4,008 4,252! 4,2171 4,678! 4,732} 4,782 5,092 5,042
Profits before taxes............. 1,460 1t,546{ 1,579} 1,710 1,912 434 453 439 439 488 504, 481 448
Profits after taxes........oc.. 0 698 747 802 896/ 1,006 225 235 237 230 257 262 257 237
DHvIdends. covereenurerians 425 448 481 509 564 125 126 133 137 142 139 146, 147

Chemical ?nd *allied products (20

corps.

SO v v 13,759] 14, 623 16,469 18 158} 19,9981 4,544] 4,657] 4,656] 4,885 5,216 4,824] 5,063 4,998
Profits before taxes............. ,162 2,5 2,891 3,073 766 737 707 760 874 789 650 683
Profits after taxes.............. 1,126 1, 132 L, 400 1.630] 1,737 426 411 409 428 480 443 386 39¢
Dividends. .. covesori i 868 ‘504 '924] 926 948 213 215 285 221 224 234 269 225
Peotroleum reﬁnmg ( i6 corps.):
Sales.......coviinnn N 15,1061 16,0431 16,589 17,828] 20,844] 4,515! 4,381] 4,504] 4,945 5,114{ 5,298] r5,487] 5,390
Profits before taxes. .. ........} 1 ,3191 1,487 11,5601 1,962] 2,619 491 497 522 656 668 631 664, 684
Profits aftertaxes.............. 1,099 1,204] 1,309 1,541] 1,846 384 395 400 457 467 479 7443 505
Dividends....... oo 566 608 672 737 834 179 183 196 200 221 204 7209 232
Primary metals and products (34

corps.):

BaleS. v eanen i 21,260 22,116] 24,195| 26,548; 28,572} 7,132! 6,657 6,167 6,567 7,457 7,309] 7,239 6,801
Profits before taxes,,...........} 1,838 2,178 ,556] 2,93 i 861 690 623 682 928 857 810 695
Profits after taxes. ............. 1,013} 1,183] 1,475 1,689 1,903 489, 397 373 402 537 490 474 401
Dividends, o.vevvnevnn i 820 734 763 818 924 199 202 22t 216 218 230 260 222

Machinery (24 corps.):

2 25,364| 30,1411 6,415] 6,201 6,785 6,985 6,889 7,538] 8,7291 7,613
Profits before taxe: 3,107f 3,613 800 772 788 894 915 851 953 858
Profits after taxes 1,626] 1,880 425 408 410 456 480! 444 500 439
Dividends...... 774 912 187 188 207 217 225 226 244 231

Automobﬂ)es and equnpmcnt (14

corps
Sales.......... e 29,156f 32,927| 35,338] 42,712] 43,641] L1,466] 8,294] 12,0331 11,718 11,728] 8,046| 12,149] 10,413
Profits before taxe 4,337) 5,004] 4,989 6,253 5,273} 1,8 7?52 1,797F 1,779 1,615 313 1,566 1,050
Profits after taxes. 2 143 2,387 2,626 3,294] 2,866] 1,002 428 923 934 893 224 815 583
Dividends............. L1510 1,447 1,629 1,890 I, 1175 520 307 759 360 503 361 551 363

Public utility
Railroad:
Operating revenue . . ........... 9,440| 9,560 9,778) 10,208{ 10,654 2,582 2,575! 2,668 2,518{ 2,728] 2,690{ 2,718 na.
Profits before taxes..... 729 816 829 980] 1,088 259 248 328 213 327 280 268 n.a.
Profits after taxes 572 651§ 694 816 902 213 206 276 172 259 227 244/ n.a.
Dividends........ 367 383 438 468 496 118 81 161 113 109 113 161 n.a.
Electric power:
Operating revenue . . 13,489] 14,294] 15,156 15,816) 16,908] 3,788 3,878 3,997| 4,401| 4,026] 4,236] 4,246! 4,697
Profits before taxes 3,583 3,735 3,926] 4,213} 4,395 990 1,050! 1,000 1,215 987 1,153] 1,041 1,279
Profits after taxes. 2,062, 2,187! 2,375] 2,586! 2,764 602 630 637 758 632 702 673 799
Tek Dhividends ......... 1,462} 1,567] 1,682 1,838] 1,932 438 357 577 473 486 475 505 518
elephone:
%perating revenue. . 1 9.196] 9,796] 10,550! 11,320] 12,420] 2,790] 2,854] 2,944] 2,992 3,091] 3,135 3,202 3,229
Profits before taxes. 2,639 2,8(5| 3,069{ 3,185] 3,537 766 830 806 85 907 91t 868 869
Profits after taxes,.... b 14,3270 1,417] 14,5901 1,718] 1,903 419 447 432 460 488 487 468 472
Dividends.....covvrennins 935 988} 11,0657 1,153] 1,248 284 294 296 302 309 7 320 304

1 Includes 17 corporations in groups not shown separately.
2 Incindes 27 corporations in groups not shown separately.

NOTE.~—Manufacturing corporations: Data are obtained primarily from
published reports of companies,

Railroads: Interstate Commerce Commission data for Class T line-
hau! railroads.

Electric power: Federal Power Commission data for Class A and B
electric utilities, except that quarterly figures on operating revenue and
profits before taxes are partly estimated by the Federal Reserve to include
affiliated nonelectric operations,

Telephone: Data obtained from Federal Communications Commis-
sion on revenues and profits for telephone operations of the Bell System
Consolidated, (including the 20 operating subsidiaries and the Long
Lines and General Depts. of American Telephone and Telegraph Co.),
and for 2 affiliated telephone companies. Dividends are for the 20 opera-
ting subsidiarics and the 2 affiliates.

All series: Profits before taxes are income after all charges and before
Federal income taxes and dividends,

Back data available from the Division of Research and Statistics.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS

(In billions of dollars

1
Corpqre;tc Corpgra[lc
Profits | In- | Profits | Cash | Undis- |  S*PUA Profits | In- | Profits | Cash | Undis- | S3Pia
Year before | come after divi- | tributed corggxr‘np- Quarter before { come after divi- | tnbuted co?sump-
taxes | takes | taxes | dends | profits takes | taxes | taxes | dends | profits ton
allow- allow-
_ ances ! ances !
1959, ....... 52.1 23.7 28.5 12.6 15,9 23.5 1965—I17...1 75.6 30.9 44.6 19.4 25.2 36.0
1960........ 49,7 23.0 26.7 13.4 13.2 24.9 e p 75.8 3. 44,8 20.2 24.6 36.9
Ivr..] 80.8 331 47.7 20.9 26.8 37.8
1961........} 50.3 23.1 27.2 13.8 13,5 26.2
1962, ....... 55.4 24,2 31,2 15.2 16.0 30.1 t966—1r...} 83.7 34.5 49.2 21.4 27.8 38.3
1963, ....... 59.4 26.3 33.1 16.5 16.6 31,8 ...} 836 34,5 49,2 21.6 27.6 38.7
19647, ...... 66.8 28.3 38.4 17.8 20.6 33.9 .4 84.0 34.6 49.4 21.6 27.8 39,2
19657, ...... 76.6 1.4 45.2 19.8 25.4 36,5 1vr..} 83.9 34.6 49.3 21,2 28.2 39.8
19667, ...... 83.8 34.5 49.3 21.5 27.8 39.0
1967—17...) 79.0 32,5 46.5 22.2 2.2 40.3
1 Includes depreciation, capital cutlays charged to current accounts, and Note,—Dept, of Commerce estimates. Quarterly data are at seasonally
accidental damages. adjusted annual rates.
CURRENT ASSETS AND LIABILITIES OF CORPORATIONS
(In billions of dollars)
Current assets Current liabilities
Net Notes and accts, Notes and accts,
End of period workinlg (l}! S. receivable . payable %cc(:’rue(li
capita ovl nven- edera
Total Cash securi- s tories Other Total s income Other
ties .S. .S, taxes
Govt.? Other Govt.t Qther
148.8 304.6 40,7 19,2 3.4 133.3 95,2 12.9 155.8 1.8 110.0 14.2 29.8
155.6 326.5 43.7 9.6 1.7 144.2 100.7 14.7 170.9 2.0 1191 15.2 34.5
163.5 351.7 46.5 20.2 3.6 | 156.8 107.0 17.8 (88.2 2,5 {130.4 16.5 38,7
172.3 372.6 47.1 18.8 3.4 170.6 114.0 18.8 200,3 2.7 139.6 17.2 40,7
183.4 | 407.9 49.2 16.7 3.9 ] 189.6 | 126.3 22.1 224.5 3.1 157.6 19.2 45,0
186.0 | 413.7 46.9 16.9 3.9 192.5 130,2 23.4 | 227.7 3.8 | 157.5 19.1 47.3
190.4 | 423.6 47.7 15,3 4,0 [198.4 134.4 23.7 | 233.1 3.9 1163.4 16.7 .
191.5 431.4 46.9 14.6 4,2 202.8 139.4 23.5 239.9 4.4 167,14 17.9 50.4
192.7 441.6 49.3 15.5 4.5 204.4 144.5 23.3 248.9 4.9 173.4 19,1 51.6
195.2 | 442.4 46.5 14.4 4.4 |204.4 ] 148.2 24,5 | 247.2 5.4 | 170.8 18.6 52,4
! Receivables from, and payables to, the U.S. Govt. exclude amounts Note.—Securities and Exchange Commission estimates; excludes
offset against each other on corporations’ books. banks, savings and loan assns., insurance companies, and investment
companies.
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT
(In billions of dollars)
Manufacturing Transportation Totat
! - Public Commu- S.A.
Petiod Total Non- Mining . atifities | nications | Other ! a(nnual
Durable durable Railroad Other rate)
32,54 5.77 6.29 .99 .92 2.02 5.67 2.67 8.21
35.68 7.18 7.30 .99 1,03 1.94 5.68 3,13 8.44
34.37 6.27 7.40 .98 .67 1.85 5.52 3.2 8.46
37,31 7.03 7.65 1.08 ,85 2.07 5.48 3.63 9,52
39.2 7.85 7.84 1.04 1,10 1,92 5.65 3.79 10.03
44,90 9.43 9.16 1.19 1.41 2.38 6.22 4,30 10.83
51.96 11,40 11,05 1.30 £.73 2.81 6.94 4.94 11,79
60,63 13,99 13,00 1.47 1.98 3.44 8.41 5.62 12,74
63.00 14,64 13,30 1.58 1.48 3.94 9.15 18.91
12.81 2,76 2.70 .33 .44 17 1,71 1.24 2.85
13.41 2,91 2.82 .32 .44 72 1.88 1.22 3.10
4,95 3.48 3.24 .35 .46 .73 2.04 1.41 3,25
12.77 2.87 2,74 .33 .40 .15 1.60 1.26 2.83
15,29 3.5t 3.27 .40 55 1.00 2,09 t.42 3,06
15.57 3.54 3.30 .37 .48 .82 2,36 1.36 3.33
17.00 4,07 3.68 .38 .55 .86 2.36 1.58 3,52
13,59 3.08 3.02 .32 .41 .70 1.84 1.35 2.87
15.62 3.58 3,31 .38 .40 1,09 2,35 4,51
15,85 3.61 3.42 .41 .38 1.01 2.49 4.154
LIncludes trade, service, finance, and construction. Nore.—Dept. of Commerce and Securities and Exchange Commission

2 Anticipated by business, estimates for corporate and noncorporate business, excluding agriculture,
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MORTGAGE DEBT OUTSTANDING
(In billions of dollars)
All properties Farm Nontarm
Other ) Multifamily and Mortgage
holders2 1+ to 4-family houses4 | commercial properties 5 type 6
End of Finan- Finan-
period All e All il | Other 1 All
hold- } ;8. Us. | Indi- | bold- insti- | hold- | hold- - oth Fi Other | FHA- |
ers ¢ .S. . ers i ers ers inan. ther nan. ther on-
tutions !, en- V'g:gls tutions! Total | insti- | hold- | Total | insti- | hold- uxst,-r- ven-
cies others tutions1| ers tutions!] ers written tional
1941.......0 37.6 | 20.7 4.7 12,2 6.4 1.5 4,91 31,2 18,4} 11.2 7.2 1 12.9 8.1 4.8 3.0 ] 28.2
1945.......] 35.5] 21,0 2.4 12,1 4.8 1.3 3.4 30.8 18,6 { 12,2 6.4 1 12,2 7.4 4.7 4,3 | 26.5
i961.......§ 226.3 | 172,6 | 11,81 41.9| 13.9 5.0 8.9 1212.4 | 153,1 | 128,21 24,9 592.3}| 39.4] 19,9} 65.51146,9
1962......J 248.6 ) 192.5 { 12,2 | 44.0 | 15.2 5.5 9.7 1233.41166.5)140.4 1 26,0 66.9] 46.6 | 20.4| 69.4 | 164.1
1963.......} 274.3 | 217.1 11,21 4591 16.8 6.2 10,7 1{257.41182,2)156.0] 26.2| 75.3] 54.9 | 20.31 73.4} 184.0
1964.......1 300.1 ] 241.0 | 11.4 ] 47.7 | 18.9 7.0 11,9 1281.2{197.6 11704} 27.2{ 83,6} 63.7! (9.9} 77.2 | 204.0
1965....... 326.2 | 264.5 2.4 1 49,3 2.2 7.8 1 13,41 305.0 [ 213.7 | 185.1 28,61 91.3 1 7.6 19,71 81,2 |223.8
19667...... 347.1 | 280,6 | 15.8 | 50.7 | 231.3 8.4 149 323,81225.1 }193.71 31,4} 98.7{ 78.4| 20.3| 84,0 12398
1965—1....} 305.3 | 245.8 11,6 47.9 19.5 7.2 12,3 | 285.8 | 200.7 ] 173.3 27.4 85.1 65.3 19.8 77.9 | 207.9
I...p312,5 ) 252.,2] 11,7} 48.6 | 20.2 7.4 1 12,8 1292,3]205.4 177,41 27,7 871.24{ 67.4 19.8} 718.7 1 213.
1.} 319.4 1 258.6 | 11,9} 49,0 20.7 7.6 1 13,1 | 298,7 1 209,61 181.5( 28,0 8.2} 69.4| 19.7] 80,0} 218.7
1V...] 326.2 { 264.5 12.4 | 49.3 | 21.2 7.8 13.4]305.0 | 213.7{185.t | 28,6] 91,3 71.6{ 19,7} 81.21{223.8
1966—17. ..} 331.9 | 269.3 13,5 1 49,1 21.8 8.0 13.7]310.11216.9})187.9 ! 29,01 93,2} 73.3 | 19.9] 82.1]228.0
,.) 338.4 | 274.4 | 14,4 | 49.7 | 22.5 8.2 | 14,2 (316,01 220,71} 190,91 29,8 95.31 75.2 | 20.1 82.6 | 233.4
17§ 343.2 ) 277.9 ] 5.2 50.2 | 23.0 8.4 14,61320,3 }223.11192.,5) 30.6[ 97.1) 77.0| 20.2} 83.4] 236.9
Ive. Y 347.1 80.6 | 15.8 ] 50.7{ 23.3 8.4 14,9 1323.8{225,1]1193.7| 31,4 98.7{ 78.4] 20.3 1| 84,0 239,8
196712, ..} 350.6 { 283.1 16.4 51.1 23.7 8.5 15.2 [ 326.9 | 227.0{ 195.1 31.9 99.9 79.5 20,4 84.4 | 242.5

1t Commercial banks (including nondeposit trust companies but not
trust depts.), mutual savings banks, life insurance companies, and savings
and loan assns.

2 1J.S, agencies are FNMA, FHA, VA, PHA, Farmers Home Admin,,
and Federal land banks, and in earlier years, RFC, HOLC, and FFMC.
Other U.S, a?encies (amounts small or current separate data not readily
available) included with “individuals and others.”

3 Derived figures; includes debt held by Federal land banks and farm
debt held by Parmers Home Admin,

4 For multifamily and total resideatial properties, see sccond following

page.
s Derived figures; includes small amounts of farm loans held by
savings and loan assns,

6 Data by type of mortgage on nonfarm - to 4-family properties alone
are shown on second page following,

Norte.—Based on data from Federal Deposit Insurance Corp., Federal
Home Loan Bank Board, Institute of Life Insurance, Depts, of Agricul-
ture and Commerce, Federal National Mortgage Assn., Federal Housing
Admin,, Public Housing Admin,, Veterans Admin,, and Comptroller
of the Currency.

Data shown have been adjusted to allow for recent revisions by Dept.
of Commerce of end-of-year figures on multifamily and commercial
properties back to 1962,

Figures for first 3 quarters of each year are F.R. estimates.

MORTGAGE LOANS HELD BY BANKS

(In millions of dollars)

Commercial bank holdings ! Mutual savings bank holdings 2
Residential Residential
End of period Other oth
ther
Total FHA- | VA- Con- ?:rr‘: Farm | Total FHA- | VA~ Con~ | non- Farm
Total in- guar- ven- Total in- guar- | ven- | farm
sured | anteed | tional sured | anteed | tional
194, 0vnnninnnnns e 4,906}  3,202f...... . 0eciennlinies, 1,048 5661 4,8121 3,834)....... 0.0 0 e 900 28
1995, 0o ccssnriniie, 4,772 3,3950 .0 o fiiniiiddinanene, 856 521} 4,208]  3,387)....iiufeerieiafiiinen, 7971 24
30,4421 21,2281 55,9751 2,627 12,623 7,470] 1,747} 29,1451 26,341] 8,045) 9,267 9,029 2,753] 5t
34,4767 23,482] 6,520; 2,654] 14,308] 8,972 2,022} 32,320{ 29,181 9,238} 9,787] 10,156] 3,088 si
39,4141 26,476] 7,105] 2,862] 16,509) 10,611] 2,327] 36,224{ 32,718 10,684 10,490 11,544 3,454] 52
............... 43,976 28,9331 7,315/ 2,742 18,876} 12,405 2,638& 40,556} 36,487] 12,287| 11,121} 13,079 4,016 53
voeeeo) 49,675) 32,3871 7,702| 2,688] 21,997 14,3771 2,911| 44,617 40,096 13,791] 11,408] 14,897 4,469] 52
54,380 34,8761 7,544} 2,599] 24,733 16,366] 3,138] 47,337f 42,242} 14,500{ 11,471} 16,272 5,041 53
44,799] 29,388] 7,329! 2,722| 19,337 12,723} 2,688] 41,521} 37,357 12,664] 11,228 13,465 4,112] 52
46,548} 30,383 469]  2,7121 20,202 13,3711 2,794} 42,467] 38,214f 13,036 11,322) 13,856] 4,202 s
48,353 1,574] 7,641 2,700 21,233] 13,926{ 2,853] 43,539] 39,153| 13,412} 11,368) 14,373] 4,334, 52
49,675} 32,387 7,702 2,688] 21,997 14,377] 2,911} 44,617} 40,096} 13,791} 11,408| 14,897 4,469 52
50,6501 32,8221 7,717 2,659] 22,446] 14,8401 2,988} 45,3701 40,700] 13,956) 11,408; 15,336! 4,617 53
52,306, L8001 7,7691 2,654] 23,377] 15,478) 3,028] 45,8831 4(,083] 14,047] 11,346] 15,690 4,747, 53
53,6061 34,4691 7,687 2,620/ 24,162] 16,028] 3,109 46,6221 41,673 14,274] 11,413 15,986 4,896] 53
54,380] 34,876 7,544) 2,599 24,733| 16,366/ 3,138] 47,337 42,242} 14,500 11,471| 16,272 5,041 53
54,5310........].. PR (Y P IR P PR L0 § 1) PR N R P R

1 Includes loans held by nondeposit trust companies, but not bank
trust depts.
2 Data for 1941 and 19435, except for totals, are special F.R, estimates.

Note.—Second and fourth quarters, Federal Deposit Insurance Corpo-
ration series for all commercial and mutual savings banks in the United

States and possessions. First and third quarters, estimates based on FDIC
data for insured banks for 1962 and part of 1963 and on special F.R. inter-
polations thereafter. For earlier years, the basis for first- and third-quarter
estimates included E.R. commercial bank call data and data from the
National Assn, of Mutua!l Savings Banks,
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MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES
(In millions of dollars)
{.oans acquired Loans outstanding (end of period)
Nonfarm Noafarm
Period
Total Farm ! | Total Farm
VA- VA-
FHA- FHA-
Totat (. guar- | Other ! Total | . guar- Other
insured anteed insured anteed
.................................... .. 6,637 5,860 1,394 (........] 4,466 766
6,233 1,388 220 | 4,625 552 | 44,203 | 41,033 9,665 6,553 | 24,815 3,170
6,859 1,355 469 { 5,035 619 | 46,902 | 43,502 | 10,176 | 6,395 | 26,931 3,400
8,306 1,598 678 | 6,030 866 | 50,544 ) 46,752 | 10,756 | 6,401 | 29,595 3,792
9,386 1,812 674 | 6,900 1,047 | 55,152 | 50,848 | 11,484 | 6,403 | 32,961 4,304
9,988 1,738 553 7,697 1,149 | 60,013 1 55,190 ] 12,068 6,286 | 36,836 | 4,323
9,210 1,311 458 7,441 992 | 64,803 | 59,563 | 12,411 6,209 | 40,943 | 5,240
739 19 29 591 (36 | 61,724 | 56,668 | 12,305 6,265 | 38,098 | 5,056
709 93 3t 585 107 | 62,101 | 56,980 ] 12,310 | 6,244 | 38,426 | 5,121
830 107 34 689 78 | 62,547 | 57,381 { 12,330 6,225 | 18,826 | 5,166
815 106 31 678 54 | 62,969 | 57,778 | 12,335 6,210 1 39,233 | 5,19
746 94 38 614 45 | 63,336 | 58,128 | 12,340 | 6,201 ' 39,587 | 5,208
735 83 35 617 46 | 63,683 | 58,457 | 12,344 | 6,191 | 39,922 { 5,226
675 86 41 548 43 | 64,007 | 58,775 § 12,362 | 6,190 | 40,223 | 5,232
673 89 41 543 35 1 64,353 | 59,118 | 12,393 6,195 | 40,530 | 5,235
888 82 47 759 59 | 64,803 | 59,563 | 12,411 6,209 { 40,943 | 5,240
699 89 47 563 67 | 65,193 ] 59,965 | 12,441 6,222 | 41,302 | 5,228
617 75 32 510 67 1 65,503 | 60,259 | 12,459 | 6,211 | 41 589 | 5,244
632 80 44 508 89 | 65,798 | 60,525 | 12,468 6,217 | 41,840 | 5,273
536 50 25 461 67 | 66,024 | 60,721 | 12,449 6,202 | 42,070 | 5,303

1 Certain mortgage loans secured by land on which oil drilling or
extracting operations in process were classified with farm through June
1959 and with “other” nonfarm thereafter. These loans totaled $38
million on July 31, 1959.

Note.—Institute of Life Tnsurance data. For loans acquired, the

MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

monthly figures may not add to annual totals and for loans outstanding,
the end-of-Dec. figures may differ from end-of-year figures, because (1)
monthly figures represent book value of ledger assets whereas year-end
figures represent annual statement asset values, and (2) data for year-end
adjustments are more complete,

FEDERAL HOME LOAN BANKS

(In millions of dollars)

Loans made Loans outstanding (end of period)
iod New

Perio home | Home FHA-| VA- | Con-

Total 1} con- | pur- | Total 2 in- guar- ven-

struc- | chase sured | anteed | tional

tion

1945....... 1,913 18t 1,358 5,376)....... P
1961.......0 17,364} 5,081 7,207 68,834] 4,167] 7,152} 57,515
1962,...... 20,7541 5,979] B8,524] 78,770§ 4,476/ 7,010| 67,284
1963....... 24,735{ 7,039{ 9,920! 90,944 ,696! 6,960 79,288
1964....... 24,505] 6,515) 10,397! 101,333} 4,8%4( 6,683; 89,756
1965....... 23,847} 5,922 10,697) 110,2021 5,141} 6,391 98,670
1966..... ..} 16,729] 3,604 7,748] 114,089] 5,266{ 6,150/102,673
1966—~May.} .1,696] 390 773{ 113,249} 5,236] 6,293(101,720
June.] 1,629 340 823] 143,669( 5,245] 6,2791102,145
July..] 1,234] 266 643] 113,750 5,235i 6,254/102,261
Aug..] 1,314 272 722! 113,897] 5,246] 6,236(102,415
Sept..] 1,119 241 572 114,004} 5,253] 6,203{102,548
Oct.. 947 208 473( 113,998 5,251 6,1821102,565
Nov 8661 184 423) 113,977} 5,257 6,167)102,553
Dec.. 936 189 423| 114,089] 5,266 6,150/102,673
1967—1Jan... 788 165 365 114,1301 5,274| 6,136[102,720
Feb.. 950 205 420] 114,298] 5,275( 6,1331102,890
Mar.] 1,347 306 571} 114,698) 5,293} 6,135(103,270
Apr..} 1,339 312 586] 115,138 .31 6,133{103, 687
May?] 1,725} 409 772) 115,784] 5,362 6,125(104,297

t Includes loans for repairs, additions and alterations, refinancing, etc.,
not shown separately.

2 Beginning with 1958, includes shares pledged against mortgage loans;
beginning with 1966, includes real estate sold on contract not acquired
by foreclosures; and beginning with 1967, includes real estate sold on
contract acquired by foreclosure.

Nore.—Federal Home Loan Bank Board data.

Advances outstanding
Ad R (end of period) Menab.
. - epay- embers’
Period vances | ments Sh deposits
ort- | Long-
Total term ! | term 2
278 213 195 176 19 46
2,882 ( 2,220 ) 2,662 | 1,447 | 1,216 1,180
4,111 § 3,204 | 3,479 1 2,005 | 1,474 1,213
5,601 | 4,296 | 4,784 { 2,863 | 1,921 1,151
5,565 | 5,025 | 5,325 { 2,846 | 2,479 1,199
5,007 | 4,335 | 5,997 | 3,074 | 2,923 1,043
3,804 | 2,866 | 6,935 | 5,006 | 1,929 1,036
339 152 | 6,704 | 3,69t | 3,012 840
i 92 1 6,783 | 3,865 | 2,918 972
838 279 1 7,342 1 4,471 | 2,871 710
146 262 | 7,226 ,625 | 2,601 698
99 150 | 7,175 | 4,627 { 2,548 727
300 226 | 7,249 | 4,939 | 2,310 767
104 269 | 7,084 1 4,993 | 2,091 863
68 217 | 6,935 | 5,006 | 1,929 1,036
1967—Jan.,...... 224 818 | 6,340 | 4,814 | 1,526 1,088
Feb........ 49 589 { 5,800 | 4,730 | (,070 1,240
Mar.. . 30 655 | 5,175 | 4,262 913 1,490
Apr... 59 452 | 4,782 | 3,976 806 1,648
May....... 59 420 | 4,421 | 3,776 Ga4 1,831

! Secured or unsecured loans maturing in [ year or less.
2 Secured loans, amortized quarterly, having maturities of more than
t year but not more than 10 years.

Note.—Federal Home Loan Bank Board data.
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GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE

(In millions of dollars)

FHA-insured VA-guaranteed
X Mortgages Pr Mortgages
Period er‘:p‘
Total U e | Total 3 Ex-
New isting prove- New isting
homes homes ments 2 homes | o oe
1945, .00 0000t . 665 257 217 20 171 192 ) iifere s N

§3 167 62 104
60 205 71 134
58 219 72 147

47 195 83 12
40 184 70 14
58 23t 76 154

1 Monthly figures do not reflect mortgage amendments included in annual totals.

2 Not ordinarily secured by mortgages.

3 Includes a small amount of alteration and repair loans, not shown separately; only such
loans in amounts of more than $!,000 need be secured.

Note.—Federal Housing Admin, and Veterans Admin, data, FHA-insured loans
represent gross amount of insurance written; VA-guaranteed loans, gross amounts of Joans
closed, igures do not take into account principal repayments on previously insured or
guaranteed loans. For VA-guaranteed loans, amounts by type are derived from data on
number and average amount of loans closed.

FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY

(In millions of dollars)

JULY 1967

MORTGAGE DEBT OUTSTANDING ON
NONFARM 1- to 4-FAMILY PROPERTIES

(In billions of dollars)

Government-
underwritten G

End of 00~
. Total ven-
period FHA-{ VA- |tional

Total 1 in- guar-

sured |anteed!
4.3 4.1 .2 14.3
59.1 1 29.5 [ 29.6 | 93.9
62.2 132,31 29.9 | 104.3
65.9 | 35.0 30.9 | 116.3
69.2 { 38.3 | 30.9 ) 128.3
73.1 ] 42.0 | 31.1 ] 140.6
76.0 | 44.8 31.2 | 149.t
66.6 | 35.7 31.0 | 118.8
67.3136.3 ] 30.9]122.5
68,4 137.4 | 31.1 ] 125.4
69.2 | 38.3 30.9 | 128.3
70.1 139,07 31,1130.6
70,7 | 39.7 } 31,0 | 134.4
72.0 } 40.9 31.1 | 1372.5
73.1 ] 42,0 | 31.1{ 140.6
74,1 { 43,0 { 31.1 ) 142.8
74,6 | 43,7 30.9 | 146.1
75.4 ) 44.4 | 31.0 [ 147.7
76.0 | 44.8 3.2 | 149.1
1967—1I».....J 227.0 | 76.4 | 45.2 | 31.2 | 150.6

!Includes outstanding amount of VA vendee
accounts hefd by private investors under repurchase
agreement,

Norte.—For total debt outstanding, figures are
FHLBB and F.R, estimates, For conventional,
figures are derived,

Based on data from Federal Home Loan Bank
Board, Federal Housing Admin., and Veterans Admin.

MORTGAGE DEBT OUTSTANDING
ON RESIDENTIAL PROPERTIES

(In biltions of dollars)

. Mortgage
Mortgage holdin 2
gag 1ngs transactions | Com- Al residential Multifamity t
(during mit-
End of period) ments
period FHA- | VA- gi‘;' Ili):g 0%[ Finaln- oth Finaln' oth
Total in- uar- ’ cial ther cial ther
sured | antood EW' Sales | bursed Total | jnsti- | holders | 1ot insti- | holders
Chases tutions tutions
1961...............] 6,093 | 3,490 | 2,603 815 541 631 24.2 14.9 9.4 5.8 3.6 2.2
1962...............0 5,923 13,571 [ 2,353 | 740 | 498 355 ; : . . . ;
s b A ER RS R AR A
wesiiioll et 1340 L1327 o3 ] 200 793 1252 {189 36 | 238 | 8 83
1966.......co0vh 7.063 [ 5,407 | 1,656 { 2,701 |....... 705 211.2 | 176.7 34.5 25.0 20.7 8.3
1966—May.........] 5,922 | 4,430 | 1,492 209 |, 650
Junel LU 1082 | 41811 DS01 | dog |1 e 307 237 | wo | m | ad &8
uly...eeaen , 5 cees
SAUS--”----- g:gg; g'g;g {vg‘ég %80 e 5;% 264.4 224 40.1 39.3 30.6 8.7
epte........] 6, , ’ 12 PISRNN S
Oct.. 1001 clerat {546 | 1.58s | 1as |ooll 5% Do 10ad | By ) 34y BT 8
Nov.........} 6,891 } 5,272 | 1,619 188 {....... 617 245.5 {209.1 36.4 36.0 27.6 8.4
Dec..........} 7,063 | 5,407 | 1,656 202 |...... 705 250.7 | 213.9 7.0 37.0 28.5 8.5
1967—Jan........ 47,216 | 5,522 11,694 181 {... ..., 695
Feb.. ... 1l 7:330 | 5i615 | 1,716 | 144 |00 541 Bl ahd ) B AL B2 8
Mar........ 1 7,445 1 3,692 | L7230 (09 4. ooennn 706 262.0 [222.7 | 393 | 3819 | 30.2 8.7
TR I ,
May.........] 7.484 | 5,767 | {}717 63 i'] s3s 2644 12243 | 40.1 | 39.3 | 30.6 8.7
266.8 226.1 40.7 39.8 31.0 8.8
Nore.—Federal National Mortgage Assn. data, including mortgages
subject to participation pool of Government Mortgage Liquidation 1 Structures of § or more units. For 1- to 4-family mortgage debt see

Trust, but excluding conventional morttgage loans acquired by FNMA
from the RFC Mortgage Co., the Defense Homes Corp., the Public
Housing Admin,, and Community FPacilities Admin,

second preceding page.

Nore.—Based on data from same source as for ‘‘Mortgage Debt Out-

standing” table (second preceding page).
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TERMS ON CONVENTIONAL FIRST MORTGAGES
New homes Existing homes
. Con- Loan/ Pur- Con- Loan/ Pur-
Period Fees & : Loan Fees & H Loan
'::ét charges | Maturity | DECS chase |, pount trmt"t charges | Maturity | Price chase | . Count
(per (years) Drice | (thous. of ate (per (years) ratio price  I(thous. of
(per 1 (per  |(thous. of dollars) (per cent)t (per  |(thous. of |4 e )
cent) cen cent) dollars) cent) cent) | dollars) | ¢0!'arS
5.84 .64 24,0 73.3 22.5 16.3 5,98 .60 19,2 70,8 17.8 12.6
5.78 .57 24,8 74.1 23.7 17.3 5,92 .53 20.0 71.3 18.9 13.4
5.76 54 24.8 74,1 24.7 18,1 5.89 .50 20.4 72.0 19.7 14.1
6.11 .69 24.4 T2.8 26.4 19.0 6.24 .59 20.0 65.1 20.4 14.4
1966—May....... 6.02 .57 24,7 73.4 26.5 19,2 6.16 .56 20.6 71.8 20,6 14.7
June....... 6,07 .57 24,8 74.4 26.7 19.7 6.18 .47 20.0 70.6 21.0 14,7
July....... 6.12 .67 24.2 72.1 27.1 19.3 6.24 .52 19.9 70.5 20.5 14.3
6.18 .83 25.4 74.0 27.3 20,1 6.35 .61 19.8 70.6 20.8 14,7
6.22 .83 24.3 1.1 27.0 19.0 6.40 .64 19.4 69.5 20.4 14.0
6.32 .80 23.6 71.0 27.3 19.2 6.49 T 19.2 69.5 20.4 14.1
6.40 .89 23.6 1.5 26.5 18.7 6.50 .74 9.5 69.5 20.4 14,1
6.44 9t 23.2 71.4 26.5 18.6 6.52 .70 19.1 69.4 20.0 13.8
6.49 1.26 23.3 72.3 25.6 18.5 6.55 .81 20.2 70.8 20.8 14.7
6.47 1.17 23.8 73.3 26.3 19.3 6.54 .78 20.6 71.4 21.3 15.2
6.44 1.07 23,6 73.8 24.7 18.0 6.49 75 20.4 1.7 21.5 15.2
6.41 1.06 23.6 74.1 25.6 18.7 6.44 77 21.1 75.8 21.7 15.4
6.37 .99 23.6 73.3 25.8 18,5 6.36 .12 20.8 72.0 21.6 15.4
6.28 .97 24,2 74.9 26.3 19.4 6.31 .69 21.2 72.4 22.5 16.1

| Fees and charges—related to principal mortgage amount—include
loan commissions, fees, discounts, and other charges, which provide
added income to the lender and are paid by the borrower. They exclude
any closing costs related solely to transfer of property ownership,

2 New series currently available only beginning Dec. 1966, not strictly
comparable with earlier data.

Note.—Compiled by Federal Home Loan Bank Board in cooperation

DELINQUENCY RATES ON HOME MORTGAGES

with Federal Deposit [nsurance Corporation. Data are weighted averages
based on probability sample survey of characteristics of mortgages
originated by major institutional lender groups (including mortgage
companies) for purchase of single-family homes. Data exclude loans for
refinancing, reconditioning, or modernization; construction loans to
home-buiiders; and permanent loans that are coupled with construction
loans to owner-builders. See also the table on Mortgages; New and
Existing Homes, p. 1006,

NONFARM MORTGAGE FORECLOSURES

(Per 100 mortgages held or serviced)
Nummb ¢ Rate ¢
i umber per cent 0
Loans not in foreclosure Period (thousands) mortgaged
but delinquent for— Loans in structures)
End of period lfore-
90 days | closure 1961 73.1 .37
Total 30 days 60 days or more 86. 4 a2
98.2 .45
3.10 2.27 .50 .33 .29 108.6 .48
3,04 2,26 .50 .29 .30 1965, evuiiienvinnns 116.7 .49
3.30 2.32 .60 .38 .34 1966 117.5 .48
321 2,35 .55 3 .38
3.29 2.40 .55 .34 .40 1965—1I,....... e, 27.9 .48
1966, v vvvnnnntn 3.40 2.54 .54 .32 .36 ) § S P 30,1 .52
{4 29.1 .50
1965—T ciiivvenins 2,94 2.06 .54 .34 .37 IViicciiiieanin, 29.6 .50
) ¢ PN 3,00 2.18 .52 .30 .38
)3 P 3.20 2.30 .56 .34 .38 1966—I....00viinnanen 28,8 .48
oo 3,29 2.40 .55 .14 .40 | G . 30.8 .51
D 29,3 .48
1966—L.vvsuneenns 3.02 2.13 .55 .34 .38 IVoiooon R 28.6 .46
2,95 2,16 .49 .30 .38
| (1 PPN 3,09 2,25 .52 .32 .36 1967l vt nss 29.5 .48
IViiieoroan. 3.40 2.54 .54 .32 .36
1967—I. . ovvinnnn . 3,04 2.17 .56 .3 .38 Notr,—Federal Home Loan Bank Board estimates of number
of nonfarm mortgaged structures at end of period and of non-

Note.—Mortgage Bankers Association of America data from reports on 1-
to 4-family FHA-insured, VA-guaranteed, and conventional mortgages held
by more than 400 respondents, including mortgage bankers (chiefly), commercial

banks, savings banks, and savings and loan associations,

farm properties acquired during period through foreclosure

proceedings (excluding voluntary deeds in lieu of foreclosure and

cg;.faul't‘s on real estate contracts). Data exclude Alaska and
await,
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TOTAL CREDIT

(In millions of dollars)

Instalment Noninstalment
End of period Total Other Repair :
P Total rgglt;i)l-c consumer | and mod- | Personal Total Sa.mn%ll::.\.t Charge Service
aper goods | ernization foans P l%ans accounts credit
pap paper loans |
7,222 4,503 1,497 1,620 298 1,088 2,719 787 1,414 518
9,172 6,085 2,458 1,929 376 1,322 3,087 845 1,645 597
5,665 2,462 455 816 182 1,009 3,203 746 1,612 845
56,028 42,832 17,688 11,525 3,139 10,480 13,196 4,507 5,329 3,360
57,678 43,527 17,223 11,857 3,191 11,256 14,151 5,136 5,324 3,691
63,164 48,034 19,540 12,605 3,246 12,643 15,130 5,456 5,684 3,990
70,461 54,158 22,433 13,856 3,405 14,464 16,303 6,117 5,871 4,315
78,442 60,548 25,195 15,593 3,532 16,228 17,894 6,954 6,300 4,640
87,884 68,565 28,843 17,693 3,675 18,354 19,319 7,682 6,746 4,891
94,786 74,656 30,961 19,834 3,751 20,110 20,130 7,844 7,144 5,142
89,092 70,209 29,908 17,732 3,642 18,927 18,883 7,925 5,860 5,098
90,070 71,194 30,402 17,959 3,677 19,156 18,876 7,901 5,908 5,067
90,650 71,862 30,680 18,165 3,711 19,306 18,788 7,844 5,888 5,056
91,483 72,640 30,918 18,390 3,755 19,577 18,843 7,849 5,973 5,021
91,639 72,829 30,793 18,564 3,71 19,701 18,810 7,814 5,993 5,003
91,899 73,073 30,852 18,714 3,770 19,737 18,826 7,768 6,107 4,951
92,498 73,491 30,937 18,945 3,772 19,837 19,007 7,807 6,199 5,001
94,786 74,656 30,961 19,834 3,751 20,110 20,130 7,844 7,144 5,142
93,479 74,015 30,689 19,649 3,703 19,974 19,464 7,779 6,472 5,213
92,517 73,598 30,530 19,426 3,666 19,976 18,919 7,754 5,824 5,341
92,519 73,591 30,527 19,369 3,648 20,047 18,928 7,769 5,809 5,350
93,089 73,840 30,635 19,376 3,636 20,193 19,249 7,890 5,923 5,436
93,917 74,290 30,852 19,442 3,670 20,326 19,627 8,017 6,231 5,379
1 Holdings of financial institutions; holdings of retail outlets are in- hold, family, and other personal expenditures, except real estate mortgage
cluded in *‘other consumer goods paper.” loans, For back figures and description of the data, see “‘Consumer
Credit,” Section 16 (New) of Supplement to Banking and Monetary
NoTte.—Consumer credit estimates cover loans to individuals for house- Statistics, 1965, and May 1966 BULLETIN.
INSTALMENT CREDIT
{In millions of dollars)
Financial institutions Retail outlets
End of period Total Com- | Sales | ~... [ Con- Depart- | Furni- | Appli- | Auto-
Total | mercial | finance | (== | sumer | Other! | Total ment ture ance mabile | Other
banks cos. : finance?! stores 2| stores | stores |dealers)
3,065 1,079 | 1,197 132 [0, 657 { 1,438 354 439 183 123 339
4,480 1,726 1,797 198 |........ 759 1,605 320 496 206 188 395
1,776 745 300 wrl........ 629 686 131 240 17 28 270
37,218 | 16,672 | 11,472 3,923 3,670 1,481 5,615 2,414 1,107 333 359 1,402
37,935 ) 17,008 | 11,273 4,330 3,799 1,525 5,595 2,421 1,058 293 342 1,481
41,782 | 19,005 | 12,194 | 4,902 | 4,131 1,550 | 6,252 3,013 1,073 294 345 1,527
47,405 | 22,023 | 13,523 5,622 4,590 1,647 6,753 3,427 1,086 287 328 1,625
53,141 1 25,094 | 14,762 6,458 5,078 1,749 7,407 3,922 1,152 286 370 1,677
60,273 | 29,173 | 16,138 7,512 5,606 1,844 8,292 4,488 1,235 302 447 1,820
65,565 | 32,155 | 16,936 8,549 6,014 1,911 9,091 n.a. n.a, n.a. 490 n.a.
62,178 | 30,507 | 16,263 | 7,839 | 5,695 1,874 | 8,031 n.a. n.a. n.a. 472 n.a.
63,097 | 31,013 | 16,454 8,009 5,742 1,879 8,097 n.a. n.a. n.a. 480 n.a.
63,745 | 31,398 | 16,585 8,093t 5,791 1,878 | 8,117 na. n.a, na. 485 n.a.
64,454 1 31,737 | 16,732 | 8,238 | 5,846 1,901 8,186 n.a. n.a. n.a. 489 n.a.
64,613 | 31,778 | 16,759 8,324 5,858 1,894 8,216 n.a. n.a. n.a. 487 n.a.
64,792 | 31,878 | 16,771 8,391 5,863 1,889 | 8,281 na. n.a. n.a. 489 n.a.
65,046 | 31,978 | 16,790 | 8,480 { 5,881 1,917 | 8,445 n.a., n.a. n.a. 490 n.a,
65,565 | 32,155 | 16,936 | 8,549 | 6,014 1,911 9,091 n.a. n.a. na. 490 n.a,
65,162 | 32,033 | 16,814 | 8,443 | 5,969 1,903 | 8,853 n.a. n.a. n.a. 488 n.a.
64,966 | 31,967 | 16,696 8,429 5,965 1,909 8,632 n.a. n.a. n.a. 485 n.a.
65,006 | 32,068 | 16,593 8,485 | 5,951 1,909 | 8,585 n.a, n.a, n.a. 486 n.a.
65,298 | 32,299 | 16,590 8,561 5,951 1,897 8,542 n.a, ma. n.a. 490 n.a,
65,733 | 32,560 | 16,615 8,665 | 5,947 1,946 | 8,557 na, n.a. n.a. 494 n.a,
1 Consumer finance companies included with ‘“other” financial insti- 3 Automobile paper only; other instalment credit held by automobile
tutions until 1950, dealers is included with “other” retail outlets.

2 Includes mail-order houses. See also NOTE to table above.
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INSTALMENT CREDIT HELD BY COMMERCIAL BANKS

(In millions of dollars)
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INSTALMENT CREDIT HELD BY SALES FINANCE COMPANIES

(In miltions of dollars)

Automabile Other Repair Other | Repair
paper con- ang Per- End of period Total Ault)gn)- con- axéd Pcr-‘
N mod- nd of perio otal | mobile | sumer | modern-| sona
Ead of period Total sg:;\;; erniza- 'sg;\:é paper | goods | ization | loans
Pur- Direct ga er tion paper loans
chased pap loans
878 115 148 56
237 178 166 135 363 1,363 167 201 66
447 338 309 161 471 164 24 58 54
66 143 114 i 312
7,528 1 2,739 139 | 1,066
5,316 {2,820 | 2,759 | 2,200 | 3,577 6,811 3,100 161 1,201
5,391 | 2,860 | 2,761 | 2,198 | 3,798 7,449 | 3,123 170 | 1,452
6,184 | 3,451 | 2,824 | 2,261 | 4,285
8,228 | 3,383 158 | 1,754
7,381 | 4,102 | 3,213 | 2,377 | 4,950 8,701 | 3,889 142 | 2,030
8,601 | 4,734 | 3,670 | 2,457 | 5,542 9,241 | 4,42 123} 2,345
10,310 | 5,720 | 4,266 | 2,543 | 6,333 9,390 | 4,829 110 | 2,606
11,370 | 6,165 | 5,101 | 2,567 | 6,952
9,289 4,479 113 2,382
10,852 | 6,037 | 4,491 | 2,502 | 6,625 9,395 | 4,538 e 2,410
11,075 | 6,124 | 4,581 ,529 | 6,704 9,457 4,579 t12 2,437
f1,219 | 6,157 | 4,713 | 2,555 | 6,754 9,408 | 4,632 121 2,450
11,339 | 6,172 | 4,795 | 2,580 | 6,851 9,427 | 4,693 121 2,527
11,313 | 6,113 | 4,864 | 2,593 | 6,895 9,398 4,726 112 2,535
11,353 1 6,132 | 4,910 | 2,593 | 6,890 9,395 | 4,736 110 | 2,549
11,378 | 6,157 | 4,967 | 2,583 | 6,893 9,391 4,829 110 | 2,606
11,370 | 6,165 | 5,101 | 2,567 | 6,952
1967—Jan.............} 16,814 § 9,285 | 4,817 109 | 2,603
11,267 | 6,148 | 5,176 | 2,532 | 6,910 Feb. 6,696 9,215 4,773 107 2,601
11,214 { 6,121 | 5,218 | 2,50 6,912 Mar... 16,593 9,139 4,744 105 2,605
11,234 | 6,153 [ 5,242 | 2,486 | 6,953 Apr... 16,590 1 9,128 | 4,749 104 | 2,609
11,256 | 6,217 | 5,292 | 2,478 { 7,056 May 16,615 9,150 4,751 105 2,609
11,313 | 6,307 | 5,342 | 2,489 | 7,109
See NoOTE to first table on previous page.
See NoTE to first table on previous page.
INSTALMENT CREDIT HELD BY OTHER
FINANCIAL INSTITUTIONS NONINSTALMENT CREIIT
(In millions of ~llars) (In miltions of doHtars)
Other | Repair Single-
N Auto- con- and Per- payment Charge accounts
End of period Total | mobile | sumer | modern.| sonal loans
’ paper goods i‘zation loans
paper oans . Service
End of period} Total Com. | Other | 1y, eredit
mee- | fnan- | g,re ) Other | oo qie
103, s 789 8 2 is ggg ial | cial 1 PATY retail | corda
s insti- outlets
wass I it 54 20 14 643 banks | pyiions [stores!
1,665 77t 800 5,837
1,819 743 832 | 6,257 1939,....... 2,719 625 1621 2361 t,178 1..... . 518
2,111 751 815 | 6,906 94t........ 3,087 693 1521 275 | 1,370 {...... 597
1945........ 3,203 674 721 290 ) 1,322 |...... 845
2,394 835 8706 | 7,760
2,699 997 933 | 8,656 1960,.......} 13,196 { 3,884 623 | 941 | 3,952 | 436 | 3,360
3,124 1 1,153} 1,009 9,676 1961........ 14,151 } 4,413 723 ] 948 13,907 | 469 | 3,691
3,545 1,303 | 1,074 | 10,552 1962....,...0 15,130 | 4,690 766 | 927 | 4,252 | 503 | 3,990
3,258 | 1,203 | 1,027 { 9,920 1963........ 16,303 | 5,205 912 | 8951 4,456 | 520 4,315
,328 1 1,223 ] 1,037 | 10,042 1964.,...... 17,894 | 5,950 | 1,004 { 909 | 4,756 | 635 | 4,640
3,362 | 1,241 1,044 | 10,115 1965......,.) 19,319 1 6,587 1 1,095 | 968 | 5,055 | 723 | 4,891
3,420 | t,266 | 1,063 | 10,236 1966........ ,130 1 6,714 | 1,130 na.j na 874 | 5,142
3,453 1,278 1 1,066 | 10,279
3,480 | 1,286 { 1,065 | 10,312 1966—May. .| 18,883 ] 6,784 | 1,141 | n.a. | na. | 788 5,098
3,517 | t,287 1 1,079 | 10,395 June, .} 18,876 | 6,767 | 1,134 { n.a. na. | 824 1 5,067
3,545 | 1303 | 1,074 | 10,552 July...} 18,788 { 6,720 | 1,124 | n.a. na. | 861 | 5,056
Aug...§ 18,842 ] 6,718 | 1,131 | n.a. na | 916 | 5,021
3,501 1,291 1,062 | 10,461 Sept...} 18,810 16,692 | 1,122 | n.a, na. | 9321 5,003
3,495 | 1,288 | 1,057 | 10,463 QOct...} 18,826 { 6,656 | 1,112 | n.a. na. | 898 | 4,951
3,515 1,284 | 1,057 | 10,489 Nov...§ 19,007 } 6,678 | 1,129 | n.a. n.a. 878 ,001
3,544 1 1,283 1,054 | 10,528 Dec...} 20,130 | 6,714 | 1,130 | na. na. | 874 | 5,142
3,588 1,286 1,076 | 10,608
1967—Jan....] 19,464 | 6,659 | 1,120 | n.a, na | 908 | 5,213
Feb...] 18,919 | 6,634 | 1,120 | n.a. na. | 8951 5,341
Note.—Institutions represented are consumer finance companies, credit Mar...} 18,928 | 6,647 | 1,122 | n.a. n.a. 898 | 5,350
unions, ial loan cor , mutual savings banks, savings and Apr...] 19,249 | 6,758 { 1,132 n.a. n.a 922 | 5,436
loan assns., and other lending institutions holding consumer instalment May..} 19,627 | 6,848 | 1,169 | n.a. n.a 939 | 5,379
loans.

See also NOTE to first table on previous page.

t Includes mail-order houses.

2 Service station and miscellaneous credit-card

heating-oil accounts.

See also NOTE to first table on previous page.

accounts and home-
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INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

(In millions of dollars)

R Other consumer Repair and
Total Automobile paper goads paper modernization loans Personal loans
Period .
S.A { N.S.A. S.ALL N.S.A, S.A1 N.S.A. S.AL NS.A, S.A.1 N.S.A.
Extensions
............................... 49,560 |.......... 17,654 (...o..... 14,470 ...l 2,213 ..l 15,223
............. veveresbeeiieaedd 48,396 (... ... 16,007 f.........] 14,878 ...l 2,068 {..........] 15,744
.................... veeeennee) 55,126 fo..oiilil 19,796 Loo....iii] 15068 1LLiiTILUU 2lest [oliiiiiiii 17504
................................ 61,205 f........ .00 22,292 f.......lll) 17,102 oLl 2,198 q..........] 19,703
............................ 67,505 J..o.......0) 24,435 ...l 19,473 0Ll 2,204 1.......0.. 21,393
.............................. 75,508 ... 27,914 oooLoLlouf 21,454 ..., 2,238 |.......lf 23,902
............................. J 78,896 f.....oa.a) 28,491 ...l 23,502 ool 2,136 {..........] 24,767
................ 6,472 6,694 2,298 2,52 1,933 1,898 186 215 2,085 2,055
............... 6,675 7,236 2,419 2,746 1,944 2,013 189 218 2,123 2,262
.............. 6,732 6,670 2,383 2,466 2,050 1,945 189 203 2,110 2,056
,689 7,025 2,431 2,543 1,995 2,023 187 225 2,076 2,234
,578 6,189 2,387 2,076 1,958 1,935 175 187 2,058 1,997
6,522 6,403 2,378 2,369 1,941 1,949 166 171 2,037 1,914
6,657 6,611 2,461 2,346 1,947 2,044 166 168 , 08 2,053
6,433 7,442 2,297 2,178 1,928 2,720 159 140 2,049 2,404
6,501 5,674 2,240 1,923 2,031 1,808 157 120 2,073 1,823
Feb, 6,497 5,4 2,177 1,916 2,099 1,655 169 126 2,052 1,791
Mar, 6,510 6,641 2,199 2,350 2,049 1,985 169 159 2,093 2,147
Apr. 6,606 6,495 2,217 2,294 2,095 1,927 170 163 2,124 2,11
May ,354 7,062 2,238 , 2,032 2,074 180 219 2,104 2,210
Repayments
1960, et eereiiiiannnns e 45972 |.......... 16,384 1.......... 13,574 {.......... 1,883 f.......... 14,130
1961, . iiiiriiiriiirnenaafennene y700 Loooooolee 16,472 |.......... 14,246 e 2,015 cenna] 14,967
1962...........0 T PN 50,620 J.......... 17,478 |......00s 14,939 |.......... 1,996 |.......... 16,206
1963, ... viviiii i N RN 55,171 fo..oln 19,400 j.......... 15,850 j.......... 2,038 ... 17,883
1964, ... .ivivenrenvvnronboeeenn, 6,121 ..., 21,676 1. 17,737 {oovennns . 2,078 [...oiiuen. 19,630
1965, . o v it i 67,495 ).l 24,267 {...iiiinn. 19,355 |...oennn, 09 [l 21,777
1966. ... .i0anies veveinenasfireeiiandd 72,808 doeaaieaiaa] 26,373 Lol 21,360 L. coesl 2,060 1uaalael] 23,010
5,979 6,028 2,159 2,215 1,784 1,763 172 175 1,864 1,875
6,126 6,251 2,211 2,252 1,767 1,786 176 180 1,972 2,033
6,168 6,002 2,238 2,188 1,803 1,739 174 169 1,953 1,906
6,087 6,247 2,2 2,305 1,792 1,798 172 181 1,900 1,963
6,103 , 2,213 2,195 ,784 1,761 168 171 1,938 1,873
6,142 6,159 2,244 2,310 1,820 1,795 169 172 1,909 1,878
6,213 6,193 2,255 2,261 1,836 1,813 169 166 1,953 1,953
6,112 6,277 2,225 2,154 1,796 1,831 161 161 ,930 2,11
1967—JaN. e cvvarivnncninns 6,221 6,315 2,202 2,195 1,882 1,993 167 168 1,970 1,959
Febovvivaiaias .1 6,281 5,905 2,217 2,075 9 1,878 176 163 1,973 1,789
Mar.., . 6,246 6,648 2,193 2,353 1,899 2,042 170 177 1,984 2,076
Apr.. 6,393 6,246 2,235 2,186 1,968 1,920 179 175 2,011 1,965
Nay. .. 6,361 6,612 2,219 2,342 1,948 2,008 178 185 2,016 2,077
Net change in credit outstanding 2
1960, ... veiinnninenaafiieeniaans 3,588 ... 1,270 |, 896 |.......h X 11 DR 1,093
1961........... P 696 f.....oiinnn —~465 ..., 332 Lo 53 fiiiiaenenn 77
. 4,506 {.......... 2,318 ..ol 46 ..., 55 oo 1,388
6,14 ... ...l 2,892 [.......... 1,252 ...l 160 (...l 1,820
6,384 1.......... 2,759 looiiiiinen 1,736 1.......... 126 |ovvvvnenns 1,763
M) K 3,647 .. ... ... 2,099 ..., 142 [ 2,128
6,091 }.......il. 2,18 (......0.s 2,141 | T6 Juernnionns 1,756
666 139 1t 149 135 14 40 191 180
985 208 494 177 227 13 35 151 229
668 145 278 247 206 15 34 157 150
778 208 238 203 225 15 44 176 271
189 174 —-125 174 174 7 16 120 124
244 134 5 121 150 -3 —1 128 36
418 206 85 1t 23t ~3 2 130 100
1,165 72 24 132 889 -2 21 119 213
—641 38 —272 149 ~185 -10 —48 103 —136
—417 -40 —~159 184 —223 -7 -37 79 2
-7 6 -3 150 -~57 -1 —-18 109 71
249 -18 108 127 7 -9 =12 113 146
450 19 217 84 66 2 34 88 133
1 Includes adjustments for differences in trading days. sales of instalment paper, and certain other transactions may increase
2 Net changes in credit outstanding are equal to extensions less repay-  the :;n%gm of extensions and repayments without affecting the amount
ments. outstanding,

For back figures and description of the data, see “Consumer Credit,"
Nore.—Estimates are based on accounting records and often include  Section 16 (New) of Supplement to Banking and Monetary Statistics, 1965,
finrncing charges. Renewals and refinancing of loans, purchases and  and May 1966 BULLETIN.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

(In millions of dollars)

Total Commercial banks Sg::;i:tﬁ::e Ogg:{i&‘t‘i"‘::sial Retail outlets
Period
S.AL1 N.S.A. S.A.1 N.S.A, SIALL N.S.A. S.A.1 N.S.A. S.A.1 N.S.A.
Extensions
.......... 18,269 |.........uf 11,456 f.........0) 12,073 (... 7,762
.......... 17,711 ... 10,667 oo 12, 7,136
...... el 20,474 o) 11,999 L 13,825 Lol 9,128
.......... 23,344 |..........0 12,664 14,894 {..........] 10,393
.......... 25,950 {..........| 14.020 250 [ooii......] 11,284
.......... V738 |0l 15,075 18,120 cooeld| 12,575
.......... 3,14 ... 14,951 18,986 1. o] 13,845
2,547 2,722 1,228 1,254 1,600 150 1,118
2,619 2,912 1,260 1,383 1,772 153 1,169
2,673 2,717 1,255 1,265 1,577 211 1,111
2,683 2,819 1, 1,336 1,713 57 1,157
2,634 2,422 t,242 1,162 1,517 15 1,088
2,583 2,520 1,226 1,235 1,505 31 1,143
2,666 2,495 1,256 1,241 1,631 22 1,244
2,553 2,523 1,241 1,374 1,822 69 1,723
2,588 2,348 1,190 1,033 1,333 60 960
2,537 2,231 1,215 1,032 1,349 68 876
2,558 2,662 1,199 1,229 1,649 55 1,101
2,631 2,688 1,212 1,168 1,559 74 1,080
2,577 2,89t 1,193 ,27 1,728 70 1,165
Repayments

.......... 16,832 {..........1 10,442 [..........0 11,022 {.......... 7.676
e 18,294 |........ ] 10,943 4.l 1,715 ..ol 6,749
.......... 18,468 |.......... ,593 . . 8,125
. 20,326 f...o..e.l e 9,016
.......... 22,971 |ooiiieian ceviaeeea 10,164
.......... 25,663 |.......... creeieead 11,690
.......... 8,132 {..... . veeviees| 13,046
,979 6,028 2,270 2,342 1,164 1,131 1,091
,126 6,251 2,348 2,406 1,172 1,108 1,103
,168 6,002 2,382 2,332 1,180 1,130 1,091
,087 6,247 2,362 4 1,179 1,088 1,088
,103 6,000 2,396 2,381 1,156 1,070 1,058

142 6,159 2,400 2,420 {,193 1,007 1,0
,213 6,193 2,415 2,395 1,258 1,060 1,080
112 6,277 2,418 2,346 1,198 1,029 1,077
,221 6,315 2,435 2,470 1,190 1,096 1,198
,281 5,905 2,446 2,297 1,188 1,137 1,097
,246 6,648 2,412 2,561 1,187 1,107 1,148
,393 6,246 2,516 2,457 1,192 1,149 1,123
,361 6,612 2,483 2,630 1,193 1,253 1,540 1,579 1,145 1,150

Net change in credit outstanding 2
1960, ............ 3,588 1,446 1,152 1., 1,051 Ceves -6l
1961........ 696 335 —199 ... 578 feiieeiann -20
1962, .... i, 4,506 1,997 921 ..., . 932 AT 656
1963, 000 iiinn, 6,124 1.......... 3,08 1,329 j........ . 1,276 ........ 501
1964......... 6,384 {.......... 3,065 1,239 ..., 1,426 654
1965..... 8,003 [...... 4,075 1,376 |.......... 1,677 885
1966. ... ovverinnninenns N TR 091 |..... 2,982 . . 798 [T 1,512 799
1966—May...oovvveineians 493 666 380 64 72 133 187 19 27
JUNC e 549 985 506 88 191 142 222 48 66
July.ooiviiiniinins, 564 © 668 385 75 131 17 132 81 20
AUE.oviveniiiiannes 602 778 339 81 147 131 223 69 69
Septicrsviririiriines 475 189 41 86 27 106 91 45 30
OCt. v ieriianeennns 380 244 100 33 12 110 67 54 65
NOVoieeeiiiienienes 444 418 100 -2 19 133 135 62 164
Decooeviiviniasine 321 1,165 177 43 146 103 196 40 646
280 — 641 153 —-122 0 —-122 63 ~159 64 ~238
216 —417 91 —~66 27 —118 67 —~12 31 —~221
264 —~7 146 101 12 —~103 58 42 43 —~47
213 249 [1s 231 20 -3 53 6 25 ~43
193 450 94 261 [\] 25 74 149 25 15
! Includes adjustments for differences in trading days. payments for some particular holders do not equal the changes in their

2 Net changes in credit outstanding are equal to extensions less repay- outstanding credit. Such transfers do not affect total instalment credit
ments, except in certain months when data for extensions and repayments extended, repald, or outstanding.
have been adjusted to eliminate duplication resulting from large transfers See also NOTE to previous table,
of paper. In those months the differences between extensions and re-
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MARKET GROUPINGS
(1957-59 = 100)

1957-59{ 1966 1966 1967
pro- |aver-
Grouping por- age?
tion May | June | July | Aug. | Sept.| Oct, | Nov, | Dec, | Jan, | Feb. | Mar.”{ Apr.*| May
TotalindexX, .ooovvnivinnnn e 100.00] 156.3) 155.3] 156.5] 157.2{ 158.0} 157.7 158.9] 158.6| 159.0{ 158,11 156.4; 156.4| 156.2] 155.5
Final products, total. . ............. 47.35| 155.4| 153.7) 154.9) 155.3) 156. 4] 156,3] 158,.3] 158.,5) 159.2) 158.1) 156.4] 156.7| {57.0) 156.3
Consumer goods................ 32,31) 147.4{ 146.2[ 147,1] 146.5) 147.1] 146.5| 148,8| 148.8) 149.1] 147.8| 145.2( 146.0{ 146.6| 146.1
Equipment, including defense. ...} 15.04| 172.6{ 169.8] 171.4) 174,4| 176.4] 177.4{ 178.8] 179.6] 181.0{ 180.2| 180,3! 179.6{ 179.4| 178.3
Materials. .....ovvviiniieiiina 52.65( t57.1} 157.1) 158.0] 158.8{ 159.6] 159.2] 159.9] 159.1] 158.9( 158.0{ 156.2| 155.8; 155.8] 155.1
Consumer goods
Automotive products............... 3.21( 163.0! 160.7| 162,3) 154.5| 146.4| 150.7{ 168.5| 162.8) 162.6] 147.0| [35.7{ 144.6§ 151.5] 146.2
AUtOS. - vivvvrneraannns PN 1.82] 169.5] 166.0] 167.8] 151,5( 141.7] 148.,6| 177.8] 166,7| 167.3] 141.3] 120.5{ 136.5] 149.6] 149.9
Auto parts and allied products. . ... 1.39] 154.4} 153.6] 155.2| 158.6] 152.7{ 153.5) 156.2] 157.8] 156.4] 154,4| 155,7| 155.3] 154.1] 141.3
Home goods and apparel........... 10,00} 153.0] 154.0( 153.8| 152,3) 152,8] 151.3] 153.2| 153.2| 151.7| 151.5) 148.2] 146.8| 145.3] 145.5
Home goods.......c.ooouuniianss 4,59] 168.9] 169.9! 168,3| 168.0{ 168.9] 166.0| 170.0{ 169.1; 166,5] 165.2] 162.9] 160.4] 157.7{ 157.9
Appliances, TV, and radios.,.... 1.81] 166.6] 165.9| 163.91 165.5} 165.0| 159.3] 170.2} 165.3) 158.4] 154,0! 153.7{ 147.1{ 141.1] 142.9
Appliances,....... Ceraaneeees 1,33) 166.7) 165.5) 165.2] 171.1] 166.7] 160.1{ 171.7] 162.4] 151,9] 150,2] 150.4{ 143.6] 145,2) 145.7
TV and home rados.......... 47| 166.3) 166.9| 160,3] 149.8] 160.2] 157.1] 166,0| 173.7| 176.7| 164.8 162.9] 157.2] 129.6/ 135.0
Furniture and rugs.............. 1.26} 165.7) 169.1] 170.1| 165.2{ 168,0] 165.9) 164.4] 164.7]| 163.5] 163.4; 158.5; 157.4| 157.9| 157.3
Miscellaneous home goods..,.... 1,52) 174.2] 175.5) 171.9{ 173.2{ 174.2) 173.9| 174.5] 177.1] 178.7} 179.8) 177.3] 178.6] 177.1{ 176.1
Apparel, knit goods, and shoes, .. .. 5.41) 139.6] 140.5| 141,6| 139,0] 139,1] 138,8| 139.0] 139.8} 139.1] 139.9; 135.8( 135.4| 134.8]......
Consumer staples. . . .............. 19,10 141.8) 139.7) 141.6) 142, 1| 144.21 143.3] 143.2) 144.2| 145.0 145.4| 145.2} 145.6) 146.4) 146.3
Processed foods. ................. 8.431 126.4| 123,9] 126.4| 126.0| 127.9| 127.9} 126.0} 127,3] 130.1| 130.4{ 129.9| 129.6] 129,5| 128.2
Beverages and tobacco............ 2.43; 131,77 129.5) 131.5] 130.2( 134,0] 131.0] 133,1] 133,0] 133.7] 132.9] 134,1] 133.5| 140.3{......
Drugs, soap, and toiletries......... 2.97) 174.4] 173.4] 174.7} 174.5| 175.4] 176.1| 178.7| 181,3] 178.5! 179.0| 180.3( 181.0| 181.5! (81.7
Newspapers, magazines, and books. 1.47] 136.6] 136.9( 138.5; 138,9] 138,2] 136.7| 137.9] 138,8] 139.1) 141.5] 142.3 142.3| 143.6{ 143.2
Consumer fuel and lighting........ 3.67| 159.4{ 155,8) 157.1} 161,1] 165.0] 162.5{ 161.9] 162.4] 162.0| 161.8{ 160.1] 162.7] 161.4}......
Fuel oil and gasoline.,,......... 1,20 128.61 128,7) 128.6] 128.8] 129,11 131.8{ 134.0} 129,8] 129.2] 125.5] 125,7] 128,0] 129.9; 128.4
Residential utifities.............. 2,460 174,41 169.0; 171.0| 176.8] 182,5{ 177.4} 175.5) 178.2{ 178.0[ 179.5| 176,9{ 179.6] 176.8]......
Electricity . .. oo ooviiiniiinnen 1.72f 186.8] 179.0[ 181.9] 190.0( 197.9] 191,2] 188,3| 192.2! 189.2{ 191.0) 186.9] 190.3| 186.3
L6 T JT4) 145.9). .., .. E O I e P P o O S e P TN
Equipment
Business equipment., . ............. 11.63( 181.2) 178.3] 180.0| 182,7| 184.4f 185,7) 187,2| 187.5| 189.3| 187.4| 186.6) 184.4] 183.8] 181.7
Industrial equipment.............. 6.85) 172.2) 168.5] 171.0] 174,9| 176.3} 177.0] 178.4] 178.1| 179, 177.7} 176.8) 174.1] 173.0] 168.7
Commercial equipment., .......... 2.42] 190,0] 190,1| 191.0{ 189,8] 194.1] 194,8| 195.5] 196.9{ 196,0( 196.7| 199,8] 199.1] 200.7{ 200.9
Freight and passenger equipment. .. 1.76] 208.5| 204.9] 205,71 208.8] 208,1} 209.2f 212,7] 216.9) 220.3} 214.5| 215,0{ 21*.7] 210.4{ 211,5
Farm equipment.................. .61] 167.0| 164.7{ 168.21 167,5] 169.1] 178.9| 180.3f 170.7] 179.5| 176.1| 162,6] 162.8] 160.9}......
Defense equipment. .., ............ " 7 J PN R TS (R SR IS TS IS PRI P P RS S PRI P N
Materials
Durable goods materials............ 26.73| 157.4| 157,71 159.31 159.1| 160.1| 159.8| 159.8| 158.5] 156.4) 153.9] 151.9| 152,21 I51.3} 150.7
Consumer durable,,.............. 3.43| 170.3{ 166.0] 165.2) 162,8] 173.6| 174.0{ 176,2| 173,8] 165,4]| 154,6| 148,4] 45,1} 143.0{ 150,2
EqUipment......cooviesviiineeans 7.84| 180.7{ 177.1] 179.1] 183,7] 187.9] 189.1{ 189.7] 191,0} 190,3| 190.6] 186.5| 185.6] 183.2( 180.7
Construction. ..ov.ouvrevunnuneanns 9.7} 141.6; 141.8] 142,3] 141.0] 140,2! 139,8] 138,5] 138.5] 138.2 138,9! 139,2} 140,4] 139.5| 137.3
Metal materials n.ec.........oouun 6.291 144. 4 144.8] 148.0] 146,91 145,3} 142,7| 145.2] 139.6] 139.5] 139.6] 140,3| 135.6] 133.8] 130.6
Nondurable materials.............. 25.92| 156.9| 156,5| 158.0{ 158.6] 159.1| 158.6! 159.9| 159.9) 161.4) 161.7| 160.5| 159.4| 160.4} 159.6
Business supplies, ... veiiihiins 9.11] 148.9( 147,8] 150.3) 149.9] 150.1] 150.7| 1S1.6] 150,9} 153,0( 153,4! 152,1] 151, 1} (52,4} 151,9
Containers. ... o.ooovevunienenos 3.031 145.4] 146.1) 146.4| 143.2] 143.4| 147.4] 145.3) 147,2] 151.1| 146.5( 147.1| 144.6) 148.4| 148.0
General business supplies..... 6.07) 150.7) 148.6] 152.2] 153.2{ 153.4{ 152.4] 154,8] 152.8] 154,0] 156.8| 154.6] 154,4] 154.4] 153.9
Nondurable materials n.e.c......... 7.40| 192.8] 192,0] 192.9{ 194,5| 195.6) 193.8) 197.1| 198.7] 198.1] 199.3] 197.8] 194.6| 193.7] 193.0
Business fuel and power........... 9.41) 136.3| 136.9] 138,0{ 138,7) 138,9| 138.6| 138,7] 138.0] 139,7; 140.1] 139.3| 139,7} 141,9] 140.8
Mineral fuels........ooevvieinnn 6,07] 122.2( 123.8) 124.9] 124.6] 124.9| 123.7] 124.9] 123,1) 125.1] 124,7( 123,5] 123.3] 126.4] 125.6
Nonresidential utilities, . ........ 2.86¢ 173,50 174.2) 172.2] 174.6] 175.9{ 176.7) 174.8) 175,7] 177.5| 179.7| 179.3} 181.5) 181.8)......
Electricity., c o vovtvvinienenns . 2,321 174.5) 172.8) 173,8 176.7| 178.2| 179.1] 176,7] 177.8] 179.0| 181.8! 181,3) 184,0] 184.4{......
General industrial. . ....... . 1.031 171.6) 170,0) 170.1{ 174.6! 176,3] 177.0| 177.6] 176.7| 177.1} 178.8] 177.4) 178.9] 179.0!......
Commercial and other....... t.21) 184.3| 182,0( 184,1] 186.2] 187.5) 188.5] 183,6( 186.4{ 188.4) 192.4] 192.8] 196.6] 197.3(.....
Gas..cviieinniians e S 164.41. e e e e I IS N PR A PRI PP PO
Supplementary groups of '
consumer goods
Antomotive and home goods..,.... 7.80| 166.5| 166.1{ 165.8} 162.5) 159.6] 159.7| 169.4! 166.5| 164,9) 157,7| 153.5[ 153.9{ 155.1f {53.1
Apparel and staples. ... ovvoovvd | 24051 141.4] 139.8] (41.6] 141.4] 143.0] 142.3| 142,2] 143,3] 143.7] 144,2{ 143.1] 143.3{ 143.9]......

For a short article discussing new benchmark production measures for 1958 and 1963, see pp. 95457, of June 1967 BULLETIN.
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INDUSTRY GROUPINGS
(1957-59 = 100)
1957591 1946 1966 1967
Grouping g;g: aver-
tion | #8°" | May | June | July | Aug | Sept.| Oct. | Nov. | Dec. | Jan. | Feb. | Mar.”| Apr.7| May
Totalindex...........oooovuen, 100.00] 156.3] 155.3] 156.5) 157.2] 158.0{ 157.7] 158.9) 158.6| 159.0} 158.1| 156.4] 156.4} 156,2( 155.5
Manufacturing, total............... 86,45 158.7| 157.6) 158,9{ 159.4| 160.1| 160.01 161.5) 161,0) i161.3| 160.1] 158,5| 158.1} 158.0y 157.2
urable....... et 48,071 165.11 164.2{ 165.4| 166,1) 167.11 167.3) 169.1] 167.3| 167,6| 165.5{ 163.2} 162,9] 162.6] 162.3
Nondurable............... 38.38] 150,7( 149,41 150.7] 151,3] 151,3] 150,91 151.91 153.1] 153,5| 153.3| 152.4] 152,0{ 152.3] 150.8
Mining............. v 8.23] 120.3] 120,7] 122,0f 122.0] 122,1] 121,01 121,6} 121.0) 123.0{ 123.0] 122.4] 121.6] 122.8{ 120.7
Utilities. . oo cviiii i 5.32) 173.4§ 170.2) 171,7} 175.7] 179.0{ 177.0} 175.2{ 176.9| 177,7| 179.6{ 178.2| 180.6) 179.5{ 181.0
Durable manufactures
Primary and fabricated metals. ... .. 12,32] 151.5) 153.7) 154.0{ 154.5] 154.2] 153.6] 153.4} 149.9| 150.4] 147.0| 146.3] 143.9] 142.6] 143.1
Primary metals,........... Ceeesan 6.95] 142,71 146,5) 148,01 148,6] 148,71 146.4} 145,0] 138.4] 136,2} 131,9] 131,9} 129,2] 129.0{ 129.0
Yron and steel............ Ceveas 5.45) 136.2] t41.1] 142,1] 143,3} 142.2] 139,0§ 137.5| 132,4] 130,1] 124,9] 124.8] 123.7] 122.7} 122,7
Nonferrous metals and products. . 1.50{ 166.5| 165.0| 166.2] 162.4] 162,1] 164.7] 168,2] 161.7| 163.5] 163,2] 167.2| 162.1} 161,0f 155.8
Fabricated metat products, ........ 5,371 162,8] 162,94 161.8] 162.1} 161.4] 163.0! 164.2] 164.7] 168.7| 166.6{ 165.0] 162.9] 160.2{ 161.3
Structural metal paris....... 2.86) 158.8) 158,4] 158,8) 157.7) 158.8] 158.6] 159.0] 160,2| t6i.4] 160.7! 160,9] 160.1} 158,1] 155.0
Machinery and related products. .. ..} 27.98) 176.5| 173.7} 175.5] 177.4| 179.0) 179.8] 183.4f 181.9} 182.0] 179.6} 176.2| 177.0| 177.0} 176.6
Machinery,.....ooveun N 14,801 183.8) 180.6] 182.8; 186.6| 189.6) 188.8| 191,1| 189,0; 189,5} 189.2| 186,4{ 183.8} 181.7] 180.3
Nonelectrical machinery......... 8.43 181.9) 177.7] 180.3} 184.7] 186,7| 188 6| 189.9( 188,2| 190.4] 190.7; 187.3] 185.2] 183.5( 181.9
Electrical machinery............. 6.37{ 186.5| 184.4] 186,01 189.1! 193,4} 189,.2; 192,6] 190,11} 188,31 187.2! 185.3{ 182,0] 179.4] 178.2
Transportation equipment......... 10.19] 168.3) 165.8] 167.1} 166,0| 166,0{ 168,3 174.6] 172,91 171,5) 164.6{ 159.4] 164.5] 167.7{ 168.2
Motor vehicles and parts........ 4,68) 171.3) 169,9] 169,4] 161,2{ 158,11 164,6] 175.7{ 170,7| 169.0{ 151.5] 140,6] 148,01 153.8] 155.0
Aijrcraft and othereauipmcnt.... 5.26{ 165.2] 161,9] 164,7] 169.6! 172.5) 1711 173.7) 174,6] 173.7| 176.0] 175.6{ 178.8] 179.8{ 180.0
Instruments and related products. .. 1.71] 176.5) 176.4] 176.5] 177.0} (77.4] 179.5] 181,8] 181.4} 184.6] 186.2] 183.4] 185.8] 185.2} 185.1
Ordnance and accessories........ o 1,28)...... PRI DI FRI N OIS NN PENN cfeserealiiin, BEREEETI IEE RS FURRTE PR PO
Clay, glass, and lumber. . .......... 4.720 132.9) 133.3] 134. 4| 131.7) 129.8} 129.8| 128.1) 126.6) 128.1| 129.3] 129.6] 129.5] 129,2{ 127.3
Clay, glass, and stone products. .. .. 2,99) 140.7! 139,51 141,0{ 138,5] 140,5) 141,2] 137,8] 136,5{ 136.9] 137.2} 136,91 134.9} 134,0] 133,2
Lumber and products. ..., e .73 119.3) 122.7) 122.9) 119.9] 11,3} 110.0f 111.3} 109.5] 112,8} 115.7) 116.9] 120,2| 120.8} 117.2
Furniture and miscellancous. . ... . ... 3,05 165.0) 166.7| 167.0| 163.5| 167.1| 165.9| 165.3} 166,3| 167.5| 166.3) 163.9| 162.4} 162.91 162.6
Furniture and fixtures............. 1.541 171,9) 173.8{ 174.6] 1697} 175.3) 173.2] 173.2{ 173.9] 174.0| 172.1] 170.6| 166.5] 166.5! 166.5
Miscellaneous manufactures........ 1.51) 157.9) 159.5] 159.3| 157.2} 158,7] 158.4| 157.2] 158.5| 160.9} 160.3] 157.1{ 158.2) 159.2{ 158.7
Nondurable manufactures
Textiles, apparel, and leather. . .. ... 7.60] 141.6) 142,06 143.4) 141.6] 140.1] 140.2) 140.9] 140.8| 141.3] 139.8| 136.4| 134.5| 134.0} 134.0
Textile mill products.............. 2.90) 142.3] 143,7] 144,0 143.4] 142.1] 141.7] 142.4] 141,8] 141.4{ 139,3] 136.7{ 136.2] 135.0{ 135.0
Apparel products................. 3.59| 150.3] 149,9] 152.0] 149.7] 147,71 148.4] 148.1] 149.3) 150,5] 150.2| 146.4| 143,6] 141.9.... ..
Leather and products. . ,,,........ 11} 1I1.9) 112,14 114,20 111,1] 110.4] 109.9] 113,9] 110,8] 111,1{ 107,7] 103.7} 100.5) 106.2]......
Paper and printing. . .............. 8.17 146.3] 146.61 148.3) 149.6) 148.6| 147.2) 147.9| 148.5] 147.4) 142.0| 148.7} 149,11 149.6] 149.6
Paper and products...........ov.e 3,431 152,1] 153,0] 154.1) 156.2] 153,11} (51,2 153,3] 153,7] 152.6{ 154.0] 152.4{ 152.4] 151.9{ 152.2
Printing and publishing............ 4.74] 142,2] 142,1] 144.1) 144,8] 145.3] 144.3] 144, 1] 144,7] 143,7] 145.5| 146.1{ 146.8] 147.9{ 147.6
NEWSPADErS .. o v v veeevenrnenn e 1.53] 134.2{ 133,8] 135.4 136.3] 137.7} 139.1] 135,7] 135,2} 133,2{ 133.7]| 134.8] 130.9} 133.8 133.1
Chemicals. petroleum, and rubber. ...} 11,54} 181.7| 179.31 180.1| 182,0( 182.4| 182.8| 186.1) 187.8) 187.3| 186.7| 187.3} 186.1{ 185.3| 181.5
Chemticals and products. .......... 7.58] 193.0{ 191.4] 192.7] 194.5] 194.4| 193.5! 196.9| 199.4| 198,7] 198.6] 200.5{ 199.3} 198.8} 198.1
Industrial chemicals............. 3.84] 220.1] 218.,2] 219,9{ 222,01 222.2) 220.5) 224,41} 227.5} 228.8! 228.5( 230.8} 227.9} 226.4|......
Petroleum products........ . 1,97] 128,4] 127,4] 127,7] 126.9] 128.5] 130.6] 131.2} 129.1] 129.0{ 128.7| 127.4] 130.1] 131,9} 128.4
Rubber and plastics products 1,99] 191.9] 184,3] 184.1] 188.7] 190.3] 193.6] 199.2] 202.0| 201.6] 198.8] 196.3] 191.5] 186.9{......
Foods, beverages, and tobacco.......\ 11,07 127.7| 125.5| 126.8] 127.2} 128.5] 127.9| 126.7| 128.8| 131.0| 130.9| 130.5} 130.5| 132.3| 134{.3
Foods and beverages.,....... 10.25; 128,41 126,11 127.1] 128,1] 129,27 128.5} 127.5] 129.7] 132.0} 131.9{ 131.3] 131.7) 132,6{ 131.6
Food manufactures........ 8.64] 126.6{ 124,4) 125.5) 126.4] 127.0] 127,0] 124,9{ 127.6! 130,3{ 130.4] 129.5| 129.7] 130.1] 129,0
Beverages....o.oovvneies 1.61) 137.8] 135.4] 135,9] 137.2] 141,1] 136.4; 141.4] (41.1] 141 0} 140.2| (41,11 142,3] 146,2{.. ...
Tobacco products........ PN . .82] 119.8] 117.9] 122.7) 116.5] 119.9| 120.5] 116,9{ 117.2} 119,3] 118.5{ 120,2) 116,2§ 128.8}......
Mining
Coal, oil, and 8as. . ........... 6.801 117.6) 118.8} 119.5{ 119.5} 119.7} 118.8] 119.8) 118.4] 120.1} 1]9.6) 118.9] 117.7} 119.5] 118.6
Coal. .. iiiiin i 1,16 115,21 116,9( 120.7] 120.8| 120.7{ 114,7} 121.5] 114,0{ 125.2] 120.7] 115,7) 115,1} 125.5) 120.1
Crutjeoxlandnatura[gas ---------- 5.64) 118.0; 119,1] 119,3] 119,2} 119.6] 119,6] 119.5| 119.3] 119,0 119,3) 119.6] 118.3] 118.2] 118.2
Oil and gas extraction,.......... 4,911 123.8) 125,51 125,9{ 125,51 125,9] 125,8| 125,6] 125.2; 125,1) 125.7) 125.4] 125,3} 126.6{ 126.9
Crude oil....veueniennn, 4.25) 119.4] 121.3| 121,47 120.9] 121,2} 121,3} 121.1] 120.8] 120.8| 121.0} 120.0| 120.1} 121.3| 121.7
‘Gas and gas liquids........... .66 151.7) 152,2) 154.4] 155.1} 155.5| 154.4] 154,6/ (53,3} 152,3! 155.7|..... S PRSP PO
Oil and gas drilling..... [ERERETR 73 79.2) 16.2) 74.6 76.4] 77.00 77.9] 77.9f 79.2} 78.1{ 76.3| 80.5| 71.0] 61.8f 60.0
Metal, sione, and earth minerals..... 1,430 133.2] 130.1{ 133.7| 133.8) 133.1} 13]1.4] 129.9] 133.2] 137.1} 139.4] 138.91 140.0] 138.7| 131.2
Metal MRG0 vy eereeianiiien, L611 132,7) 133,6) 134,2{ 134,0 132,1| 128.6{ 129.4! 133,0| 134.2{ 140.3] 142,1] 143.7{ 149.6] 133.9
Stone and earth minerals. ......... .82{ 133.5| 127,5) 133,3] 133.7| 133,8 133.5{ 130,3] 133.4] 139.3] 138.7{ 136.6] 137.2] 130.6{ 129.2
Utilities
Electric....... e . 4,04] 179.7) 175.5{ 177.2} 182.4] 186.5) 184.2{ 181.7{ 183.9] 183,4{ 185,7| 183.7| 186.7] 185.2}......
[ R R R R 1.28} 156.1} 155.0f 155.7| 156.9| 157.6] 138.5{ 159.1) 159.5; 160.0......1......L......0...... e

Note.——Published groupings_include some series and subtotals not
shown separately. A description and historical data are available in

Industrial Production 1957-59 Base.

Figures for individual series and

subtotals (N.S,A.) are published in the monthly Business Indexes release.
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MARKET GROUPINGS
{1957-59 = 100)

1957-59| 1966 1966 1967
, £0- ver-
Grouping gor_ e
tion May | June | July | Aug. | Sept,| Oct. | Nov, | Dec, | Jan. | Feb, | Mar.”| Apr.7| May
Total index....... [N 100,00] 156.3{ 156.0| 159.3] 150,9] 156.8) 161.3] 163.8] 160.2! 157,1] 156.6! 156,8] 157,1] 158.0{ {56,7
Final products, total. .............. 47.35) 155.4) 152.9] 157.8; 150.0) 134.7| 161.2] 164.7| 160.0| 157.2| 156.8] 156.71 157.2] 157.5) 155.9
Consumer goods. (vvvuvernanrns 32,31} 147.4] 144,8] 150,0] 139.8] 146.0] 153.6] 157.8) 151,3] 145,5] 145.7] 145.6] 146.2{ 146,9{ 145.3
Equip t, including defi .ovof 15.04) 172.6] 170.3] 174.6] 172,0] 173.5] 177,.8| 179.4] 178.7] 182.4] 180,6] 180.4| 180.8) 180,3! 178.8
Materials. .....oo0iiinnn veeereo ) 52,650 157.1] 158,71 160.7) 151.8) 158.7] 161.3] 163.1{ 160.4] 157.0{ 156.4| 157.0] 157.0} 158.4] 157.3
Consumer goods
Automative products.......vovuuins 1.21 163.0] 120.9| 174.21 127.5| &6.2| 153.6] 185.4| 177.4) 165.5] 154.6] 142,21 151,81 161.9] 155.4
AWIOS, e e tinerriiarinsraannanos 1.82] 169.5| 184.3] 190.4] 112.1] 32.6] 150.1] 202.7] 193.4| 175,7] 155,4] 132.6] 151.5] 167.6} 166.4
Auto parts and allied products, . ... 1.39| 154.4] 153,3] 152.8] 147.7] 156.9; 158.3] 162,5] 156.3] 152.1] 153,7] 154.8] 152.3] 154.2] 141.0
Home goods and apparel ... ........ 10,00\ 153.01 153.3] 156.4 138.9 152.8| 156.2) 165.2| 156.6] 146.5] 146.8] 153.6] 151,01 148.6| 146.]
Home goods. . .ovvverevinierinn.. 4,59 168.9] 169,2] 170,5] 152.8] 164.1) 174.4] 184,6] 176.5| 170,9] 162.3] 166.5! 165,3] 159.3{ 159, 1
Appliances, TV, and radios...... 1.811 166.6] 169.4| 171,7; 140.8] 149,31 170.9( 191,6; 173,1] 163.1] 153,1] 167.9{ 162.6] 150,7| 151.2
Appliances....coovviiininn., 1.33} 166.7| 174.5] 177.2{ 150.5] 145.8] 168,1] 190.1{ 163,0! 155,21 153.4} 166.7| 165.1{ 161.3} 158.5
TV and home radios.......... 47| 166.3] 154.71 156.3] 113.4) 159.1] 178.9] 195.9{ 201,5] 185,5} 152.3) 171.4] 155.5] 120.7} 130.5
Furniture and rugs,......coc.enn 1.26] 165.7] 162.7| 167.2] 157.3] 171,0) 170.5] 173.0! 170.8] 169,6] 159.8] 156.6] 155,5; 153,5] 151.3
Miscellaneous home goods....... 1.52] 174.2] 174.4] 170.9{ 163.3[ 175,9] 181.7f 186.0] 185,2} 181,4) 175,31 172.9) 176.6] 174.4} 175.1
Apparel, knit goods, and shoes..,,. 5.41] 139.6| 139.8] 144,4] 127.2} 143.3] 140.9) 148.7; 139.8{ 125,9| 133.6] 142.6] 138.8] 139,5{......
Consumer staples. . .....o...oo. . | 19,100 141.8) 136,01 I42.5 142.3] 152.4) 152,1) 149.3| 144.2) I4}.6] 143.7} 142.1) 142,7! 143,5] 143.2
Processed fo0ds. . vvvvienuiian.a 8,43] 126,41 117,7] 123.9! 125.4] 138.2| 144,5} 139,9] 132.8{ 126.6] 123.9| 121.5} 120.9) 121.2} 121.8
Beverages and tobacco. . ...ouvii. 2,431 131,71 139.0} 150,2] 136,4{ 145.0] 134.4) 137.1} 126.3] 115,4] 117.0] 122.7] 130.6) 141.8]......
Drugs, soap, and tojletries, . ....... 2,97 174.4) 171,8] 180.8] 167.5] 181.2| 179,6{ 185,0] 183,1] 177.6] 180.8] 180,3] 181.0| 186.8] 182.6
Newspapers, magazines, and hooks. 1.47! 136.6| 136.5) 137,9] 137.5] 139.9{ 137,9] 137.8] 137,0] 138,8] 140.2] 141.7] 144.4] 144,2] 142,38
Consumer fue] and lighting........ 3.67] 159.4] 146.4{ 150.7] 166.3{ 171.8] 164.8] 154.1} 153,0 165,5] 177.2] 170.4{ 168.5) 159.1},.....
Fuel oil and gasoline....... 1.20] 128.6] 124, 4! 127.1) 131.1] 132.9{ 131,91 130.6] 129.0; 132,.2] 130,.8) 128.8] 126.7} 123.1} 124,1
Residential utilities,............. 2.46( 174.41......1... [T IR ETTET T B T T IR [ FNTRYS FUTUTON PO N
Blectricity . .o vvvvinnnn 1.72) 186.8| 162.0f 169,2] 199.5] 209.8] 196.2]| 174,0] 172.8] 194,5] 220.2| 206.7| 203.6] 186.1]......
Gas........ e e VIR C 50 ORI R DI S PN SO, P O S P Y
Equipment
Business equipment., .. ............. 11,63 181.2] 179,3] 184.3) 180.3) 181,2| 186,11 187.5| 185.3} 189.8] 187.3| 186.7)| 186,21 185.5| 182.8
Industrial equipment,............. 6.85/ 172.2] 168,7) 174.6] 173.2} 175.8] 178.6] 177.3{ 175.6] 180,2| 177,7] 175,9} 174.31 172.1] 168.9
Commercial equipment, .........,. 2,42 190.0] 187,.8} 1591.6) 187.1] 194.1] 197,7| 198,8] 200.8 .3 196.9] 198.4! 197,3] 197.9! 198.5
Freight and passenger equipment. .. 1.76{ 208.5 211.0] 213.9| 208.8] 199.8| 2061} 218.0! 212.6] 218.1| 214.5| 215.0{ 218.0} 222,0f 217.8
Farm equipment........... Ceeras .61] 167.0 173.6] 179.3] 149.8 136.4] 167.3) 169.1] 154.3] 174.9] 179.3{ 180.6] 183.8{ 180.8}......
Defense equipment, . ...oo..o. ... Y TR I7 | PP FURR PP P P RN RN P PO PO R
Materials
Durable goods materials............} 26.73] 137.4] 160,01 162.4) 152.1] 158.4| 162.7] 163.5| 159.6] 155.4] 153.0{ 152,3] 152.7| 153.4] 153.9
Consumer durable,.............0. 3.43] 170.3] 171,90 166.9| 141.6| 158,0! 174,0{ 178,8} 179.0{ 173.7| 160,0{ 150,6{ 149,5) 147,3! 154,7
Bquipment................. Ceenen 7.84] 180.7) 178,3] 180.9| 178.0( 182.3] 187.2] 189.1] 191.2) 193.2! 192,3] 188.2( 187.6f 185.2) 182.0
Construction, . .......... PPN 9,17! 141.6} 145,3] 151,5] 146.6{ 150.0] 148,2| 146.1} 138.2y 131,3} 128.5| 129,5] 133.4] 138.1} 140.7
Metal materials nec...,.......... 6.29) 144,4) 152.8] 152,7{ 133.7] 141.1{ 147.0] 148,7; 140.7| 133.4} 136.0) 141,6| 138.9] 139.2! 137,38
Nondurable materials. ............. 25.921 156.9] 157,41 159.1] 155.4) 159.0] 159.9| 162.6] 161,2] 158.61 159.8| 151.8| 161.5] 163.7] 160.8
Business supplies.. ... iiiiann 9,111 148,9( 150,3; 151,8] 141,4| 149,.8) 153.9{ 157,7] 133,1] 147,9) 148,0] 151,5] 153,4] 157.6] 154.5
Containers..,...... e eiieaa 3.03] 145.4] 147.6] 150,9] 142,5] 152,0] 152,4| 152.7{ 143.1} 134,0] 139,2) 145.3| 145,3| 153.,7] 149.5
General business supplies......., 6.07] 150.7] 151.6] 152.2{ 140,.9 148.8] 154,7| 160.2] 158.1} 154,8( 152.4{ 154,6| 157.5] 159,5] 157.0
Nondurable materials ne.c......... 7.40] 192.8] 194,9] 195,81 183.4| 192.7{ 192,8| 198.1) 200.7( 195.1} 198.3] 201.8! 198.5} 200.5]| 195.9
Business fuel and power......... .. 9.41} 136.3| 134.8! 137.2] 135.8] 141.4| 139.9} 139.5] (37.9] 140.1] 141.0{ 140,3] 140.2{ 140,7| 139.4
Mineral fuels.......ooiiuiian 6.07) 122,21 122,6| 122.7] 116.6] 123.4{ 122,3] 125,7] 124.6{ 126.9| 126.9| 127,3] 126.1] 127.8] 125.6
Nonresidential utilities.......... 2.86) 173.50......0...... T PPN MR TR CE YTt R P R IS IEPPRY) PR
Electricity .. .. cvvvevinieiianen 2,32{ 174.5) 167.8| 176.8] 187.0] 191,9] 188.3] 177.8] 173.5| 175.2| 178.9; 174.3! 178,0{ 175.7|......
General industrial. . ........ 1.03] 171.6] 170.0{ 173.5] 173.7] 179.8{ 179.7} 178,0| 176,7| 175,3; 177.9! 172.8) 178.0] 176.7}......
Commercial and other....... 1.21) 184.31 172,4] 186.9] 206.7] 210.9| 204.0] 185.4] 178.2{ 182,7] 187,6{ 183.2| 186,0} 182.5{......
GaSusserennornns 541 164.41... . ..1... PO PN S R O P o PR UN (S M T I P DU
Supplementary groups of
consumer goods
Automotive and home goods,.,.... 7.80] 166.5] 169.9] 172,0] 142.4] 132.0} 165.8] 184,9] 176.9| 168,7| 159.1] 156.5] 159.8] 160.4] 157.6
Apparel and staples...............] 24.51] 141.4] 136.9] 142.9] 139.0| 150.4] 149.6] 149.2] 143,2} 138.1] 141,5] 142,2] 141.8] 142.6{......

For notes see opposite page.
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INDUSTRY GROUPINGS
(1957~-59=100)
1957-59) 1966 1966 . 1967
Grouping gg‘:: aver-
tion | 8€” | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. 'Mar.r Apr,” | May
Total index....... Ceeeeen U 100,00] 156.3} 156.0{ 159.3] 150.9( 156.8] 161.3] 163.8] 160.2] 157.1] 156.6] 156.8) 157.1[ 158.0] 156.7
Manufacturing, total 86.45| 158.7] 158.9| 162.2] 152.1| 158.0| 163.6] 167.11 163.3) 159.2) 158.0| 158.6] 159.0) 160.3| 159.0
urable 48,07] 165.1| 166.1} 169.0{ 158.2} 160.4] 169.5| 173.2] 170,2{ 168.3| 164.7) 163.7| 164.7] 165.1] 164.9
Nondurable 38,38| 150.7] 149,81 153.8] 144.4] 155.0] 156.3} 159.6] 154.8] 147.7| 149.7{ 152.3} 151.9} 154.3] 151.5
Mining. . . 8.23] 120,31 121,3) 122,7] 118.2] 123,6] 122.8] 124,3] Y2150 122.1; 121.3} 121.7] 120.4] 122.8} 122.3
Utilities .« .o vvvus P 5.320 1734 ..l Y R N P BTN O S PR P O PN
Durable manufactures
Primary and fabricated mevals, . .. .. 12,32 151.5) 155.5) 156.3) 143,8) 151.2) 156, 1} 56,3 151,8] 147.7) 146.8; 148.2) 146.7] 146.4| 145.6
Primary metals.......... AN 6.95| 142.7) 150.3( 149.5) 131,5] 139.5| 144,8] 146,4] 139.8; 132.1} 134,5| 139.4] 137.2] 136.41 134.2
Iron and steel...c..ovvivrenunns 5.45) 136.2) 143,9) 142.11 (27,5 133.7} 139.0] 139.6] 133,7] 126.8] 127.4{ 131.0} 129.9) 127.6{ 125.9
Nonferrous metals and products..} 1.501 166.5] 173.7| 176.5| 146.2| 160.5| 165.9] 171,4] 161.7| 151.1} 160.4| 169.7] 163.9] 168.1] 164.1
Fabricated metal products. ........ 5.37) 162,81 162.1) 165,01 159,7] 166.2} 170.8] 169,1] 167.3{ 167.9] 162.6] 159.6] 159.0] 159.4! 160.5
Structural metal parts.,....... .o 2.86] 158.8 157.6) 162.0] 157,7] 162.8] 164.9] 163,8] 162.6] 163.0] 157.5] 154.5] 153.9] 153.4| 154.8
Machinery and related products. .. .. 27,98 176.5! 175.9] 179.1| 168.1| 166.4} 180,2| 186,7| 185.2} 185.7| 181.0] 178.4] 180.1| 180.0| 179.6
Machinery, .. ..... e 14,80, 183.8] 182.2) 186.5| 178,1| 183.2] 190.0] 193,0| 189.8/ 192.2) 189,1| 188.5| 187.1} 184,6| 182.5
Nonelectrical machinery......... 8.43| 181.9) 182.1) 184.6] 180.1] 179.8! 186.1] 1865 185.2} 191,7] 190.7| 189.9] 190.4] 189.0| 186.4
Electrical machinery. .. ......... 6.37} 186.5| 182.5) 189.0{ 175,6] 187.8] 195.2{ 201,5] 196.0 192,9! 186,8] {86.8; 182.7} 178.7) 177.4
Transportation equipment.........0 10,19] 168.3 169.7| 171.4] 153,5| 140.5] 167.4| 180.3| 180.0] 177.2] 168.9{ 162.3] 168.4| 171.8) 173.5
Motor vehicles and parts........} 4,68 171.3) 178,5 180.9| 138,5] 106,3| 163.7] 187.1] 183.6! 174.7] 159,5] 146.6| 155.2) 161.2) 164.7
Aircraft and other equipment....] 5.26| 165,2) 161.3] 162.4] 165.5] 169.4] 170.4] 174,6] 177.2] 179.8] 177.8{ 176.0| 179.7 180.7} 180.9
[nstruments and related products. .. 1,74 176.5 174.6 178.3| 175.2 178.8] 181,5| 183,8] 184.7] 186.8] 184.0| 182.5] 184.9] 184.8} 183.2
Ordnance and accessories,......... 1,28 .....0.. PR SIS DU PP ST P P RPN IRV (PP UV IO RN
Clay, glass, and lumber. .........., 4,72 132.9] 138,01 143.6| 137,21 142.0\ 139.3| 136.2) 126.9| 118.1] 116.8) 120.5| 124.3] 129.3] 131.8
Clay, glass, and stone products. ..., 2.99] 140,7] 144.5| 151,3] 147,2] 152.0 149,2[ 145,4] 138.5] 129.4{ 125.5{ 125.3} 130,2| 135.6! 138.0
Lumber and products....... PPN 1,731 119.3] 126.7] 136.3] 119,91 124,7| 122.t1 120.2] 106.8{ 98.7] 101.8} 112.2; 114.2] 118.4] 121.1
Furniture and miscellaneous......... 3.,05] 165.0| 162.9) 167.3\ 159, 1) 171.9) 172.00 174.8{ 174.2{ 169.7] 161.0] 158.7] 159.4| 158.6) {58.9
Furniture and fixtures,..... .. . 1,54/ 171.9] 168.6] 174.3] 167.2] 180,2| 178,4] 179,8| 178.8| 178.4| 168.7| 166.3{ 164.5{ 162.0] 161.5
Miscellaneous manufactures.... ..., 1.5¢] 157.9 157.1} 160.1] 150.9] 163.5| 165.5] 169.8} 169.6{ 160.9] 153.1] 150.8] 154.2] 155.2{ 156.3
Nondurable manufactures
Yextiles, apparel, and leather. . ... .. 7.60 141.6] 143.8) 145.7| 127.2] 143.9| 141.1} 148.5] 141.5) 130.0| 137,9| 143.9] 140.1] 141.6] 136.1
Textile mil} products..... . 2.901 142.3) 148.7) 147.6{ 129,1] 145.7] 141.7| 146.7| 142.5{ 131.5] 140.0| 140.8{ 137.6| 142.4] 140.7
Apparel products,........... . 3.59) 150.31 149.9] 154.3] 134,0{ 150.7] 149,9} 159,91 150.8] 137,0{ 145.7| 156.7| 152,9} 152,5|......
Leather and products. . ........... Loity 1119 111.5) 113,14 100.0] 117,.6] 111.5] 116,7| 108.6] 103.7{ 107.2{ 110.9) 105.5] 104.1}......
Paper and printing. . ........ Ceiea 817\ 146,31 147.9) 148,2) 140.2) 146.6} 149.2| 154.9 151,6] 144.2} 146.11 149.3] 130.6| 153.9] 1506.7
Paper and products.......... e 3.43) 152,11} 153.8) 154.9{ 143,7) 153.1] 153.5| 163.3] 154.5] 140.4) 151,7] 156.2] 153,9} 159.5] 153.0
Printing and publishing....... .. 4.74) 142,24 143.5( 143.3] 137.7{ 141,9] 146.0| 148.8] 149.5] 146.9| 142,0{ 144.4] 148.3| 149.8| 149.0
NEeWSPAPers... . oooverrnnn . 1.53] 134.2] 142,6{ 136.1} 118.6) 126.0| 138,4| 145,6] 148.7{ 136.5] 123.0] 129.4] 134.8| 142.5] 141.9
Chemicals, petroleum, and rubber....} 11,54) 181,7) 181,0| 186.0 174.7| 183.3) 185,3| 189.7 187.8] 184.0| 185.7| 188.8| 188,0! 190.1] 184.9
Chemicals and products. ......... . 7.58] 193.01 193,71 198,3] 187.4] 194.9] 195,3] 198.7| 200,4| 196.3] 197,6{ 201.9] 201,7} 206.0{ 202.9
Industrial chemicals. .. .. 3.841 220.1) 220.4f 223,21 214,2] 218.9] 221.6] 224,1; 230.9] 228 8] 227.4! 234.3[ 231,3; 232.1]......
Petroleum products,.......,.. .. 1,97} 128,41 126.1¢ 131,51 133,6) 135.3] 134.1) 132,5] 127.4) 125.9] 124.8] 124.9) 125.5| 126.6] 127}
Rubber and plastics produets, ..., .. 1.99] 191.9] 187,1] 193.,3] 167.0| 186.5) 198.1] 212.1] 200.0| 194,5] 200.8| 202.2| 197.4] 192.7]......
Foods, beverages, and tobacco.......} 11,07\ 127.7| 122,8) 129.8] 127.6] 139.2) 141.8| 139.3] 131.7] 124,5] 122.8) 122.2] 123.3| 126.0] 128.0
Foods and beverages......... . 10,25 128.4] 122.8] 129.7} 129.6] 140.0{ 143,1] 140.2} 132.7] 126,7] 123,3} 122.4] 124,0| 125,8{ 127.7
Food manufactures,,....... 8.64] 126.6{ 118,2| 124,1] 125.1] 137,6| 143.8) 139,9] 133.3} 127.0] 124.5] 122, 1} 121.3} 121.6; 121.9
Beverages. ., ..o..v.s .. 1,611 137.8! 147,6] 159,8{ 153.4 152.8] 139,1] 142.1} 129.8] 124.8| 116,9] 124.2{ 138.7| 148.5}......
Tobacco products....oevvsieiiinas 82| 119.8 122,1] 131,3] 103,1| 129.7{ 125.,2) 127.3] 119.5] 97.%} 117.2] 119.6| 114,5} 128.5{......
Mining
Coal, oil,and gas................. G.801 117,.6] 117.3) 117.4] 112,4) 118.91 118.1} 120.8) 119.7} 121,6] 121.6 119.8} 120.4| 118.3
Coalivvivviiinnenas 1,16/ 115.2) 118,1} 120.0] 93,1] 127.0| 121.3} 132.4{ 118,7] 122,9| 118.3 116.0 126.4f 121.3
Crutlieoil and natural gas. 5.64 118,00 117,2] 116.8] 116.4) 117,31 117.4] 118.5] 119.9] 121.4] 122.3 120.6f 119,2{ 117.7
Oil and gas extraction. . 4,911 123.8) 123,71 123.3} 122.2f 122,5] 122.5} 124.2{ 126.0} 127.8| 129.0 128.51 128.1} 126.6
Crudeoil.......... 4.25( 119.4) 120.1{ 120,2| 118.5] 118,8] 118.9{ 119.9] 120,8] 122.0] 122,8 122,5) 123.2] 122.3
Gas and gas liquids, .66 151.7) 146,31 143,7] 145.8] 146.0| 145.8] 151,4] 159.0) 164.9] 168.5{......0......1... [ R
Qil and gas drilling. . ... B LT3 79.21 73.6) 73.0) 76.9] 81.9( 82.7| 79.8{ 78.8 7.9 77.4 67.2] 58.6] 58.0
Metal, stone, and earth minerals. . ... 1,431 133.2) 140,2) 147.7{ 145.6] 145.6| 145.4] 140.91 130.0\ 124.2] 119.9 122.9| 134.2] 141 .4
Metal mining. .............. .61 132,71 147.0] 151.6] 143,4] 142,7] 145.3] 138,5] 123.7] 120.8] 123.5 127.9] 139,11 147.3
Stone and earth minerals, . . 82 133,50 135.1} 144.9) 147,2] 147.8] 145.5] 142,7{ 134.7] 126.8{ 117.3 119.1] 130.6{ 136.9
Utilities
Electric, .. 4,041 179.7) 165,3} 173.5) 192,3] 199.5{ 191,7} 176.2{ 173,2] 183.5] 196.5| 188.1| 189.0
as.... 1280 156.4)..... ... .. APPSR R (R evenns P (N

Norte.—Published groupings include some series and subtotals not
shown separately, A description and historical data are available in

Industrial Production—I1957-59 Base. Figures for individual series and
subtotals (N.S.A.) are published in the monthly Business Indexes release.
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SELECTED BUSINESS INDEXES
(1957~59 = 100)

Industrial production fa?fl?:i,:é 2 Prices ¢
Nonag-
Major market groupings Con- | ricul- Freight
Major industry struc- | tural TeIBNt| poial
Period groupings tion | em- jonr | resail Whol
Final products con- | ploy- | Em- | p s | sales3 | al° e-
Total tracts | ment—/{ ploy- al‘{' ings on- | sale
Mate- Total ! { ment | TOUS sumer | com-
Con- |pquip-| Tials Min | Util- modity
Total gsgg:‘esr ment Mfe. | Shg ities
1950, 00siniinnnns 81.3) 78.6f 77.8] 78.4] 83.8{ 81.9 ] 91.3 | 56.4 63 | 91.1 | 106.1 | 80.2 | 121.5 76 | 90.5 | 96.7
1952......00 84.3] 84.3] 79.5] 94.1) 84.3] 85.2 | 90.5| 61,2 671 93.0] 106.1 | 84.5 ] 115.0 191 92.51 94.0
1I953...0iviiinn 91.31 89.9] 85.0] 100.5] 92.6{ 92.7 92.9 66.8 70 95.6 | 111.6 93.6 | 116.6 83 93.2 92.7
954.......000n 85.8] 85.7] 84.3] 88.91 85.9] 86.3 | 90.2{ 71.8 76 1 93.3 ] 101.8 | 85.4 | 104.6 821 936 92.9
6.6] 93.9f 93.3; 95.0f 99.0; 97.3 99.2 80.2 91 96.5 | 105.5 94.8 | 115.3 89 93.3 93.2
9.91 98.1 .51 103.7] 101.6] 100.2 | 104.8 87.9 92 99.8 | 106.7 | 100.2 | 115.9 92 94.7 96.2
0.7) 99.4] 97.0] 104.6] 101.9] 100.8 | 104.6 | 93.9 93 | 100.7 | 104.7 | 101.4 | 108.2 911 98.0 | 99.0
3.7 94.8] 96.4] 91.3] 92,70 93.2 | 95.6 | 98.1 021 97.8 1 95,21 93.5) 93.8 98 .71 100.4
5.6} 105.7) 106.6{ 104.1| 105.4] 106.0 | 99.7 | 108.0 105 | 101.5 | 100.1 | 105.1 | 97.9 105 | 101.5 | 100.6
L71 109.91 111.0] 107.6] 107.61 108.9 | 101.6 | 115.6 105 1 103.3 1 99.9 | 106.7 1 95.3 106 | 103.1 { 100.7
L7y 111.2) 112.6] 108.3] 108.4] (09.6 | 102.6 | 122.3 108 | 102.9 ) 95.9 { 105.4 | 91.2 107 | 104.2 | 100.3
31 19,7} 119.7) 119.6{ 117.0] 118.7 | 105.0 | 131.4 120 | 105.9 ! 99.1 | 113.8 | 92.4 115 | 105.4 | 100.6
L3 124,94 125.2] 124.2{ 123.7] 124.9 | 107.9 | 140.0 132 | 108.0 99.7 { 117.9 93.3 120 ) 106.7 { 100.3
J3) 131.8) 131,7{ 132,0f 132.8) 133,1 | 111.5 | 15L.3 137 | 11,1 f 101.5 | 124.3 95.5 127 | 108.1 ] 100.5
L41 142.5) 140.3) 147,0] 144,2} 145,0 ) 114,8 | 160.9 143 { 115.7 | 106.5 | 136.3 96.6 138 | 109.9 | 102.5
3] 155.4) 147.41 172.6] 157.1] 158.7 | 120.3 ] 173.4 145 ) 121.6 | 112.7 | 150.4 | 96.5 148 | 113.1 | 105.9
3) 153.7] 146.2} 169.8! 157.1} 157.6 | 120,7 { 170.2 156 | 120.9 | 112,4 | 149,0 | 100.0 143 | 112,6 [ 105.6
S5} 154.9) 147.1] 171.4; 158.0{ 158.9 | 122,0 { 17L.7 147 | 121.8 | 113,4 | 150.1 95.1 149 | 112,91 105.7
2] 155,3] 146.5] 174.4] 158.8] 159.4 | 122,0 | 175,7 147 { 122,0 { 112,7 | 148.9 93.6 148 | 113.3 | 106.4
Of 156.4] 147.1] 176.4] 159.6] 160.1 | 1221 [ 179.0 139 | 122,2 | 13,8 | 151.4 94,0 150 { 113,.8 | 106.8
7.7) 156,31 146.5] 177.4] 159.2 ISO.g 121.0 ] 177.0 146 1 122.2 { 113,3 | 152.7 95.0 150 | 1{4.1 | 106.8
8.9] 158.3] 148,8] 178.8] 159,9) 161, 121.6 | 175.2 139 | 122,7 | 113,9 | 153,8 | 93.9 149 | 114.5 | 106,2
8.6] 158.5] 148,8| 179,6) 159.1] 161.0 | 121,0 ] 176.9 130 | 123.4 | 14,6 | 154.5 | 97.1 150 { t14.6 | 105.9
Dec.......} 159.0] 159.2} 149.1] 181.0} 158.9] 161.3 { 123.0 | 177.7 133 1 123.9 | 114.7 | 154.4 | 99.0 148 | 114.7 | 105.9
1967~Jan....... {58.1] 158.1] 147.8/ 180.2; 158.0] 160.1 | 123.0 | 179.6 126 | 124.5 | 114.7 | 156.2 97.4 150 | 114.7 | 106.2
Feb....... 156.4] 156.4] 145.2] 180.3} 156.2) 158.5 | 122.4 | 178.2 143 | 124.7 | 114.1 ) 153.2 95.6 149 1 114.8 | 106.0
Mar......} 156.4] 156.7} 146.0] 179.6{ 155.8! 158,1 |7i21,6 | 180,6 149 | 124,9 | 113.5 | 152,9 { 95.9 {51 | 115.0 | 105.7
ApPr.......§7156,217157.017146.6/7179,4/%155,8|7158.0 |r122.8 |7179.5 138 | 124.7 {r112.4 7151.0 35,9 152 { 115,3 | 105.3
May......} 155.50 156.3}7146.1|7178.3] 155,1{7157.2 {r120.7 ) 181.0 154 |*124.5 {rlt1.7 |7149,9 | 93.1 152 | 115.6 | 105.8
June®,....} 155.2) 155.9] 145.9] 177.2] 154.9] 156.7 ) 123,1 | 18BL.5 [..... .o 124,8 ) 111,9 | 150.0 | 89.7 152 |.......] 106.3
1 Employees only; excludes personael in the armed forces, value of total construction contracts, including residential, nonresidential,
2 Praduction workers only. and heavy engineering; does not include data for Alaska and Hawaii.
3 F.R. index based on Census Bureau figures. Employment_and payrolls: Based on Bureau of Labor Statistics data;
4 Prices are not seasonally adjusted. includes data for Alaska and Hawaii beginning with 1959,
Prices: Bureau of Labor Statistics data,
NoTE.—Data are seasonally adiusted unless otherwise noted. Freight carloadings: Based on data from Association of American
Construction contracts: ¥, W. Dodge Co. monthly index of dollar Railroads,
CONSTRUCTION CONTRACTS
(In millions of dollars)
1966 1967

Type of ownership and 1965 1966
type of construction
May | June | July | Aug. | Sept. | Oct, | Nov. | Dec. | Jan. | Feb. { Mar. | Apr. | May

Total construction................ 49,272] 50,150/ 5,132} 4,854| 4,774] 4,302] 4,083} 4,106] 3,461 3,189] 2,838/ 3,300{ 4,424) 4,389! 5,095

J188

By type of ownership:
Public. 188
1

16,302| 18,152 1,902} 1,937 2,020| ,568| 1,379| 1,607; 1,337 1,287
32,970} 31,998) 3,230{ 2,916} 2,754 2,733} 2,704] 2,499 2,104; 1,902} 1

FEYN
Prfon
G
o —

Private.......

By type of construction:
Residentia) building..... 21,247{ 17,827} 1,970{ 1,828} 1,461 1,494} 1,261} 1,225] (,076] 903 937} 1,056
Nonresidential building .. 17,219 19,393] 1,826] 1,885] 1,813} 1,729] 1,676] 1,796 1,424] 1,358] 1,175( 1,430
Nonbuilding. ..ovveviiiivinans 10,805; 12,930{ 1,335] 1,140] 1,499! 1,079 1,146] (,086 961 928 726 814

Notve.—Dollar value of total contracts as reported by the F. W. Dodge  data exceed annual totals because adjustments—negative—are made to
Co. does not include data for Alaska or Hawaii. Totals of monthly  accumulated monthly data after original figures have been published,
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VALUE OF NEW CONSTRUCTION ACTIVITY
(In millions of dollars)
Private Public
Nonresidential
: T Conser-
Period Total gﬁ_’g" Buildings Mili- High- | vation
Total resi- Total tary wgy & Other 2
dential | Total Other | Other develotp-
Indus- | Com- | o men
trial | mercial ings 1
14,691 3,084 | 3,631 2,103 | 5,873 112,732 | 1,360 | 4,415 826 | 6,131
16,074 | 3,557 | 3,564 | 2,435 6,518 | 14,059 1,287 | 4,934 971 6,867
14,907 2,382 3,589 2,704 6,232 | 15,457 1,402 5,545 1,019 7,491
14,984 2,106 3,930 2,823 6,125 | 16,070 1,465 5,761 1,121 7,723
16,372 | 2,851 4,180 | 3,118 | 6,223 | 15,863 1,366 | 5,437 1,175 1 7,885
16,619 2,780 4,674 3,280 5,885 1 17,148 1,371 5,854 1,384 8,539
17,506 2,842 5,144 3,631 5,889 | 17,869 1,266 6,365 1,524 8,714
17,799 2,906 4,995 3,745 6,153 | 19,326 1,227 7,091 1,690 9,318
19,407 3,572 5,406 4,020 6,409 | 20,307 968 7,144 1,729 | 10,466
233310 | 5,086 | 6,704 | 4,731 | 6,789 | 21,931 883 | 7,547 | 2,017 | 11,484
25,990 6,779 6,887 5,068 T,256 | 23,746 | .| iiii ] e
26,910 7,175 7,097 5,300
52,284 | 27,023 | 25,261 6,856 6,126 5,245
52,108 | 26,156 ]| 25,952 | 7,548 | 6,343 4,821
50,061 | 25,115 | 24,946 7,164 6,482 4,238
49,668 { 23,927 | 25,741 7,163 6,280 5,103
49,725 | 23,100 | 26,625 6,913 7,054 5,371
46,754 | 22,012 | 24,742 6,223 6,608 4,743
46,811 | 20,830 | 25,981 6,444 7,051 5,036
46,876 | 20,459 | 26,417 6,250 7,516 5,102
48,281 | 20,739 | 27,542 6,664 8,138 5,453
48,960 | 21,249 | 27,711 7,054 7,925 5,365
48,398 | 21,817 | 26,581 { 6,542 | 7.411 | 5,237
47,624 | 22,234 | 25,390 5,879 7,019 5,212

s Beginning 1963, reflects inclusion of new series under “Public” (for
State and local govt. activity only).

NoTe.—Monthly data are at seasonally adjusted annual rates, Be-
ginning with 1959, figures are Census Bureau estimates, Data before
1959 are joint estimates of the Depts. of Commerce and Labor.

. ! Includes religious, educational, hospital, institutional, and other build-
ings.
2 Sewer and water, formerly shown separately, now included in “Other.”
3 Beginning with 1959, includes data for Alaska and Hawaii.
4 Beginning July 1962, reflects inclusion of new series affecting most
private nonresidential groups,

NEW HOUSING STARTS

(In thousands of units)

By area By type of ownership
Anngi{.rate, Governmenl-
(private only) Privat underwritten
Period Total Tivate
Metro- | Non- :
N politan meitro- . R Mal Public
on- politan - - ulti-
Total farm Total family | family | family Total FHA VA
................ 1,325 |........ 24 465 195 27
....... LI75 ool 49 322 193 128
................ 1,314 |........ 68 439 337 102
1,077 477 1,517 1,234 227 37 458 349 109
889 407 | 1,252 995 44 213 44 336 261 75
948 417 | 1,313 974 44 295 52 328 244 83
1,054 439 1,463 991 49 422 30 339 261 78
1,151 490 | 1,609 1,021 53 535 32 292, 221 7L
1,119 472 1,557 972 54 532 33 264 205 59
1,068 475 1,505 962 50 493 38 249 197 53
852 400 1,220 794 40 387 32 199 158 40
1966—May.......... 1,318 1,287 139 92 48 135 88 4 43 4 18 14 3
June. 1,285 1,261 131 88 43 128 84 4 40 3 19 15 4
Jualy., 1,088 1,068 105 70 35 104 71 3 30 1 17 13 4
Aug. . 1,107 1,084 107 72 35 105 71 3 3 2 18 14 4
Sept....... 1,075 1,050 95 64 31 92 62 3 27 3 13 10 3
Oct.... 848 826 83 54 29 80 55 2 23 3 13 9 3
Nove..o.oovunen 1,012 993 18 51 27 75 51 3 22 2 13 10 3
Dec.oovvevvenn 1,089 1,066 66 47 19 64 40 2 21 2 12 10 3
1967—Jan............ 1,297 1,266 68 48 20 65 40 2 23 3 13 10 3
Feb,.......... 1,163 1,147 66 47 19 64 40 2 22 2 12 9 3
Mar,.......... 1,167 1,140 97 65 32 96 65 3 27 2 18 14 5
Apto...oole »1,173 | 1,156 Ny 78 39 1S 77 4 34 »2 17 12 5
May.......... 71,310 | 71,286 »137 93 44 »135 92 4 39 ”n2 23 18 S

Note.—Beginning with 1959, Census Bureau series includes both farm
and nonfarm series developed initially by the Bureau of Labor Statistics.
Series before 1959 reflect Census Bureau revisions that are not available

by area or type of structure. Data from Federal Housing Admin. and
Veterans Admin. represent units started, based on field office reports of
first compliance inspections.
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

(In thousands of persons unless otherwise indicated)

Civilian labor force, S.A.
Unemploy-
. i:}ﬁf&ﬁg "'] Not in the ’lr%ml Employed 1 ment
Period nal ) jabor force ab0¢ rate2
Pﬂﬁulauon force Unem- (per cent)
S.A. S.A. Total . In nfmaglri- In ployed S.A.
Total i:gl:sul;?es agriculture
121,343 48,312 73,031 70,459 65,746 60,546 5,200 4,714 6.7
122,981 49,539 73,442 70,614 66,702 61,759 4,944 3,911 5.5
125,154 50,583 74,571 71,833 67,762 63,076 ,687 4,070 5.7
127,224 51,394 75,830 73,091 69,305 64,782 4,523 3,786 5.2
129,236 52,058 77,178 74,455 71,088 66,726 4,361 3,366 4.5
131,180 52,288 78,893 75,770 72,895 68,915 3,979 2,875 3.8
131,083 50,356 78,767 75,668 72,730 68,749 3,981 2,938 3.9
131,236 50,397 78,905 75,770 72,846 68,920 3,926 2,924 3.9
131,419 50,755 79,247 76,069 73,141 69,206 3,935 2,928 3.8
131,590 52,609 79,268 76,039 73,195 69,309 3,886 2,844 3.7
131,772 52,285 79,360 76,081 73,199 69,420 3,719 2,882 3.8
131,949 52,054 79,934 76,612 73,897 70,005 3,892 2,715 3.5
132,121 52,479 80,154 76,764 73,893 69,882 4,011 2,871 3.7
ceven ] 132,295 53,589 80,473 77,087 74,255 70,240 4,015 2,832 3.7
Feb.........] 132,448 53,341 80,443 77,025 74,137 70,247 3,890 2,888 3.7
Mar...,....] 132,627 53,678 79,959 76,523 73,747 69,892 3,855 2,776 3.6
Apr......... 132,795 53,234 80,189 76,740 73,910 70,020 3,890 2,830 3.7
May........] 132,969 53,419 79,645 76,189 73,289 69,637 3,652 2,900 3.8
June........| 133,168 50,704 80,681 71,237 74,147 70,420 3,727 3,090 4.0
1Includes self-employed, unpaid family, and domestic service workers. Note.—Bureau of Labor Statistics. Information relating to persons 16
2 Per cent of civilian labor force, years of age and over is obtained on a sample basis, Monthly data relate
3 Beginning January 1967 data not strictly comparable with previous to the calendar week that contains the i2th day; annual data are averages
data. Description of changes available from Bureau of Labor Statistics. of monthly figures.
EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION
(In thousands of persons)
Contract | Transporta-
Period Total | Manufac- | wrining | construce | tion & pub- | Trade Finance | Service | Govern-
turing tion lic utihgles ment
54,042 16,326 672 2,816 3,903 11,337 2,731 7,664 8,594
55,596 16,853 650 2,902 3,906 11,566 2,800 8,028 8,890
56,702 16,995 635 2,963 3,903 11 2,877 8,325 9,225
58,332 17,274 634 3,050 3,951 12,160 ,95 8,709 9,596
, 18,032 632 3,181 4,033 12,683 ,019 9,098 10,091
63,864 19,081 628 3,281 4,136 13,220 3,086 9,582 10,850
63,983 19,167 632 3,300 4,143 13,217 3,090 9,549 10,885
64,072 19,128 636 3,297 4,122 13,256 3,095 9,609 10,929
64,199 19,262 636 3,251 4,105 13,264 3,100 9,647 10,934
64,168 19,204 628 3,228 4,168 13,268 3,100 9,649 10,923
64,466 19,312 625 3,202 4,165 13,340 3,102 9,712 11,
64,823 19,415 624 3,204 4,195 13,39 3,110 9,778 11,104
65,076 19,445 626 3,293 4,196 13,392 3,121 9,821 11,182
65,381 19,468 628 3,301 4,230 13,503 3,129 9,869 11,253
65,497 19,402 626 3,350 4,225 13,524 3,142 9,919 11,309
65,600 19,355 627 3,321 4,223 13,547 3,159 9,981 11,387
65,476 19,224 623 3,251 4,186 13,584 3,173 10,005 11,430
65,412 19,124 617 3,146 4,238 13,596 3,184 10,025 11,482
65,565 19,153 620 3,155 4,236 13,596 3,201 10,040 11,564
NOT SEASONALLY ADJUSTED
1966~-June........... terseesnasiaee] 64,563 19,258 645 3,521 4,180 13,239 3,112 9,702 10,906
July,ceoevieiiiiieninania | 64,274 19,123 645 3,623 4,171 13,225 3,148 9,782 10,557
T I .48 19,391 649 3,641 4,154 13,224 3,146 9,772 10,507
Septisceiiiiiiieiiiiiisiiin. ) 64,867 19,533 637 3,525 4,218 13,253 3,109 9,7 10,885
OcCtseovenrannn et renr e 65,190 19,538 631 3,449 4,198 13,385 3,099 9,751 11,139
Novieiaivanies 19,522 628 3,310 4,208 13,599 3,098 9,739 11,285
Dec.... 19,430 625 3,128 4,200 14,241 3,105 9,733 11,442
1967—Jan.,cevvveervnnnns Ceesieanen 19,233 614 2,925 4,162 13,322 3,095 9,672 11,311
Feb.... 19,196 609 2,841 4,153 13,205 3,114 9,750 11,418
Mar. 19,161 610 2,896 4,168 13,317 3,137 9,841 11,498
Apr. 19,077 617 3,079 4,148 13,394 3,160 9,985 11,527
May? 19,028 619 3,184 4,221 13,480 3,178 10,085 11,559
JuneP.o.viuieien . 19,239 632 3,366 4,274 13,620 3,223 10,20t 11,586
Note—Bureau of Labor Statistics; data include afl full- and part- domestic servants, unpaid family workers, and members of the armed

time employees who worked during, or received pay for, the pay period forces are excluded.
that includes the 12th of the month, Proprietors, self-employed persons,
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PRODUCTION WORKER EMPLOYMENT KN MANUFACTURING INDUSTRIES

(In thousands of persons)

Seasonally adjusted Not seasonally adjusted
Industry group 1966 1967 1966 1967

June Apr. May? June? June Apr. Mayr Junev

Total........ e TR PP 14,281 14,162 14,076 14,090 14,351 14,030 13,995 14,159
Durable goods. . ovoivivv i 8,328 8,238 8,197 8,172 8,419 8,221 8,210 8,260
Ordnance and accessories. . 120 143 145 148 119 142 142 146
Lumber and woad products 550 524 516 515 574 510 518 538
Furniture and fixtures......... 381 370 371 369 381 367 365 369
Stone, clay, and glass products. .. 515 497 490 491 530 492 495 506
anary metal industries. . ......vciiiiiiiian 1,086 1,029 1,024 1,022 [,108 1,042 1,038 1,042
Fabricated metal products. . PN 1,048 1,050 1,042 1,045 1,061 1,043 1,042 1,058
Machinery....ooocoviiiineiisiiniiiii, 1,312 1,340 1,336 1,333 1,326 1,356 1,347 1,348
Electrical equnpment and supphes ....... 1,327 1,306 1,289 1,251 1,322 1,290 1,271 1,246
Transportation equipment. ......covevirenens. 1,358 1,343 1,352 1,365 1,363 1,354 1,366 £,370
Instruments and related products.............. 276 287 284 284 277 285 282 285
Miscellaneous manufacturing industries......... 355 349 348 349 358 340 344 352
Nondurable goods........ocovviiiiiiiiiiiiiarenas 5,953 5,924 5,879 5,918 5,932 5,809 5,781 5,899
Food and kindred products ................... 1,166 1,177 1,181 1,184 1,152 1,099 1,118 1,170
Tobacco manufactures. ..oo.ee... 74 74 74 75 62 63 63 64
Textile-mill products. ...oocovv v iiiiaiiiiein, 854 830 826 832 862 828 825 839
Apparel and related products. . ........00nnns 1,268 1,23t 1,236 1,243 1,258 1,217 1,221 1,234
Paper and allied products.........oooiviiiiin. 525 53t 530 536 530 527 526 541
Printing, publishing, and allied industries... .. .. 654 677 676 680 653 675 674 679
Chemicals and allied products.......... 578 579 578 582 580 588 584 584
Petroleum refining and related industr Ls 114 114 115 117 113 114 117
Rubber and misc. plastic products., .. . 403 409 365 372 400 405 363 371
Leather and leather products,................. 36 302 299 299 318 294 293 300

Nore,—Bureau of Labor Statistics; data cover production and related
workers only (full- and part-time) who worked during, or received pay for,
the pay period that includes the {2th of the month.

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

Average hours worked Average weekly earnings Average hourly earnings
(per week; S.A.) (dollars per week; N.S.A.) (dollars per hour; N.S.A.)
Industry group 1966 1967 1966 1967 1966 1967

June Apr. | May? | June? | June Apr., | May? | June? | June Apr. | May? | June?

Total...eovvvvvvnne. et e 41.3 40.5 40.4 40.2 | 112,74| 112.56] 113.52] 113.81| 2.71 2.80 2.81 2.81
Durable goods....c.ccviieniniiiiinan, 42.0 40.9 41.0 40.8 | 121.82| 121.18( 122.48] 122.89| 2.88 2.97 2.98 2.99
Ordnance and ACCESSOTIES s s vvsrnnerrrnrs 42,1 41.5 42,0 | 41.7 | 134.20] 133.31| 134.92) 135.01| 3.18 3.22 3.22 3.23
Lumber and wood products. ........... 40.5 40.6 40.2 40.1 93.94| 94.94| 95.99] 98.33} 2.28 2.35 2.37 2.41
Furniture and fixtures....ooeevvenannnn. 41.8 40.2 40.1 39.9 91.96| 90.46| 90.85| 92.17| 2.20 2.29 2.30 2.31
Stone, clay, and glass products. .. ....... 41.9 41.3 41.0 41.1 | 115,60 115.23| 116.62] 117.59] 2.72 2.79 2.81 2.82
Primary metal industries. o, vovevvonneds] 42,0 40.0 40.6 40.5 | 139.50| 133.25; 134.64] 135.38] 3.29 3.29 3.30 3.31
Fabricated metal products.............. 42.3 41.4 41.4 41.1 | 121.70| 121.13] 123.14| 122.84| 2.85 2.94 2.96 2.96
Machinery. covivevu e iinnianenes ...] 43.8 42.7 42.2 42.2 | 135.83 134.82f 134.30{ 134.73] 3.08 3.15 3.16 3.17
Electrical equlpment and supplies. ....... 41.2 39.8 39.9 39.9 | 108.62| 107.84] 109.73| 110.80] 2.63 2.73 2.75 2.77
Transportation equipment........ vennen 42.3 40.9 41.4 41,1 | 140.25] 137.30| 141.86] 141.25{ 3.30 3.39 3.41 3.42
Instruments and related products........ 42.0 41.2 41.1 40.9 | 113.94| 114,26| 114.80| 115.08] 2.70 2.78 2.80 2.80
Miscellaneous manufacturing industries...y 40.1 39.6 | 39.6 39,5 | 88.62| 91.57| 91.41| 92.04| 2.2l 2.33 2.32 1 2.33
Nondurable goods. ............cccovvnen . 40.3 39.7 39.4 39.5 99.23| 100.22| 100.47{ 101.63{ 2.45 2.55 2.55 2.56
Food and kindred produc .| 41.0 40.8 40.6 40.9 | 104.24] 106.27| 107.18| 108.50| 2.53 2.65 2.64 2.64
Tobacco manufactures. .. .| 38.0 39.7 38.2 39.1 88.55 91.10| 90.06] 94,25 2.30 2.36 2.37 2.38
Textile-mill products.......... Jq 42.2 40.6 40.5 40.2 84.35 81.20| 81.81| 82.42| 1.98 2.02 2.02 2.03
Apparel and related products..... ] 36.5 36.2 35.9 35.5 68.63| 72.16|/ 71.80| 72.11} 1.87 2.01 2.00 2.02
Paper and allied products.,...oovvvenn. 43.4 42.7 42.5 42.4 | 120.18{ 119.00| 119,57 121,27} 2.75 2.82 2.82 2.84
Printing, publishing, and allied industries.|{ 39.0 38.7 38.2 38.5 | 122.54| 124.03| 124.48( 125.18] 3.15 3.23 3.25 3.26
Chemicals and allied products....... Jq 42.0 41.7 41.3 41.5 1 125.76| 127.49| 126.99| 128.85] 2.98 3.05 3.06 3.09
Petroleum refining and related mdusmes 42.5 42.9 42.6 42.9 | 145.95| 153.15| 153.22]| 155.09| 3.41 3.57 3.58 3.59
Rubber and mise. plastic products.....,. 41.7 1 41.2 | 40.9 41.1 | 111.30]| 109.89| 107.98| 109.71] 2.65 | 2.70 | 2.64 | 2.65
Leather and leather products............} 38.7 | 37.8 37.7 37.5 | 76.05| 75.40( 77.21| 78.66/ 1.94 | 2.06 2,07 | 2.07

Nore.—~Burean of Labor Statistics; data are for production and related
workers only.
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CONSUMER PRICES
(1957-59=100)
Housing Health and recreation
Fur- Trans-
: All : Read- | Other
Period items Food Home- Fou“el S’:; ?:‘Shs' pzoi:r;t:- Med- | Per- ing | goods
Total | Rent |owner- and elec- angd Total ical sonal and and
ShiP | coal | tricity opera- care | care | reon | Sees
1929, vvvvnnnen 59.7 55.6
1933, ..00ievnnnn ] 45.1 35,
1941....... 51.3 44.2
1945, ... 62,71 58.4
1958, ...... veesee,d 100,7 | 101,9
1959, ..cvvvene 101.5 | 100.3
1960, ........... 103.1 | 101.4 | 103.1 | 103.1 | 103.7 | 99.5 | 107.0 | 101.5 103.8 | 105.4 | 108.1 | 104.1 | 104.9 | 103.8
1961 ,........... 104.2 | 102.6 | 103.9 | 104.4 | 104.4 | 101.6 | 107.9 | 101.4 105.0 | 107.3 | 11,3 | 104,6 | 107.2 | 104.6
1962, ....000nen ..1105.4 | 103.6 | t04.8 | 105,7 | 105.6 | 102,1 | 107.9 | 101.5 107.2 [ 109.4 | 114,2 | 106,5 | 109.6 | 105.3
1963,....00vvv0nl ] 106,7 | 1051 | 106,0 | 106,8 | 107,0 | 104.0 | 107.8 | 102.4 107.8 | 111,4 | 117.0 | 107,9 | 111,5 | 107.1
1964, ........... 108.1 | 106.4 | 107.2 ] 107.8 | 109.1 | 103.5 | 107.9 | 102.8 109.3 | 113.6 | 119.4 | 109,2 | 114,1 | 108.8
1965, ........... 109.9 | 108.8 | 108.5 | 108.9 | 111,4 | 105.6 ; 107.8 | 103.1 1.1} 1s.6 | 122.3 | 109,9 | 115.2 | 111.4
1966............ 113.1 | tt4.2 | 111.1 | 110.4 | 115,7 | 108,3 | 108.1 | 105.0 12,7 | 119.0 | 127.7 | 112.2 | 117.1 | 114,9
1966—May....... 112,6 | 113,5 § 110.7 ] 110.2 | 115,0 | 108.0 | 108.2 | 104.6 112.0 | 118.4 | 126.3 | 112,0 | 116.8 | 114,7

June...... 12,9 | 113,9 | 111,1 ] 110,2 | 115.8 | 107,0 | 108,11 | 104.8 12,2 | 118,7 | 127,0 | 112,2 | 117,0 | 114,9

July....... 113.3 1 114,3 | 111,3 | 110,3 | 116.2 | 107.0 | 108.1 | 105.1 (13,5 [ 119.0 | 127.7 | 112,5 [ £17.2 | 115.3

Aug....... 113,8 | 115.8 | 11,5 ]| 110.6 | 116.4 | 107,0 | 108.1 | 105.2 113.5 { 119,5 | 128.4 | 112,7 | 117.4 | 115.5

Sept.. .. 1141 | 115.6 | 111,8 | 110,7 | 116.8 | 107.4 | 108.1 [ 105.7 113,3 | 119,9 | 129.4 | 113,0 | 117.5 | 115.7

Qct. 1145 | 115.6 | t12,2 | 11,0 | 117.4 | 108.3 | 108.0 | 106.1 14,3 | 120.4 | 130.4 | 113,3 | 118,0 | 115.9

Nove........J 1146 | 114.8 ) 112.6 | 111,2 | 117.8 | 108.9 { 108.1 | 106.5 114,5 [ 120,8 | 131,3 | 113,4 | 118,3 | 116.0

Dec....... 114.7 | t14,8 | 113.0 | 111,3 | 118,6 | 110.2 | 107.9 | 106.7 113,8 | 121.0 | 131.9 | 113.7 | 118.4 | 115.9

1967—Jan........ 114,7 | 114.7 | 113.1 | 111.4 | 118,7 | 110.5 | 108.3 | 106.7 113.4 | 121.4 | 132.9 | 113.8 | 118.5 | 116.2

Feb....... 114.8 | 114.2 | 113.3 | 111,7 | 118.9 | 111.1 | 108.3 | 107.0 113.8 | 121.8 | 133.6 | 114.1 | 118.6 | 116.3

Mar....... 115.0 | 114,2 | 113,3 | 111.8 | 118.6 | 111.,1 | 108.3 | 107.3 114.2 | 122,2 | 134.6 | 114,4 | 118,9 | 116.4

Apr....... L1153 113.7 | 113.6 ) 111.9 | 119.0 | 111.0 | 108.4 | 107.7 [15.1 | 122.6 | 135.1 | 114.9 | 119.4 | 116.6

ay....nn 115.6 | 113.9 | 113.9 { 112,11 | 119.7 | 110.8 | 108.3 | 107.9 15,5 | 122,8 | 135.7 | 115,0 | 119,6 | t16.7

Note.—Bureau of Labor Statistics index for city wage-earners and
clerical workers,
WHOLESALE PRICES: SUMMARY
(1957-59 = 100)
Industrial commodities
Proc-
All Ma-

Period com- Fl?t:gi ngedds chin- . | Non- yTrans-
modi- pucts and Tex- Hides,| Fuel Chem-{ Rub- Paver Met- Furni-| me- | porta-{ Mis-
ties feeds Total | tiles, ete. etc. icals, | ber, et‘z:' als, and | ture, | tallic | tion | cella-

etc, * . etc. etc. g etc. |equip-| etc. | min~ |equip-] neous

ment erals | ment

102.5| 99,5 8.9/ 96.0| 98,7 100.4| 100,1 100.1] 99.1| 100.0{ 100.2{ 99,9 n.a.| 100.6
99.9| 101.3] 100.4{ 109.1| 98,7| 100,0 9, 101.0] 101.2( 102.1]| 100.4| 101,2 n.a.| 100.8
100.0| 101,3) 101.5] 105.2| 99.6| 100.2| 99.9 101,.8| 101,3| 102.9| 100.1| 101.4) n.a.| 101,7
101.6] 100.8f 99.7! 106.2| 100.7{ 99.1{ 96.1 98.8( 100.7] 102.9/ 99,5/ 101.8 na.| 102,0
102.7| 100,.8( 100,6( 107.4| 100.2{ 97.5| 93.3 100.0( 100.0{ 102.9| 98.8| 101.8] n.a.| 102.4
103.3| 100.7]| 100.5] 104,2| 99.8( 96,3 93.8 99.2| 100.1{ 103.1| 98.1| 10t,3 n.a.| 103.3
103.1| 101.2} 101.2| 104,6| 97,1 96.7| 92.5 99.0( 102,8| 103.8| 98.5| 101.5 n.a.| 104,1
106.7| 102,5{ 101.8] 109.2| 98,9| 97.4| 92.9 99.9| 105.7| 105.0| 98,0 101,7 n.a.| 104.8
113.0] 104, 7} 102.1] 119,7| 101.3| 97.8| 94.8 102.6| 108.3| 108.2| 99.1| 102,6/ n.a.| 106,8
1.8| 104,7] 102.2(r122.8| 100,4| 97.7] 95.4 102,7{ 108.4| 107.8| 98.9{ 102.4| n.a.| 106.8

2.0] 104,9] 102.2| 122,9( 101,5| 97.6| 95.4 103.0[ 108.7| 108.1| 98.9{ 102.5 n.a.| 106.9

3.8| 105.2] 102.4] 122,7| 101.4| 97.9| 95.1 103,2| 108,8| 108.3| 99.0| 102,7| n.a.| 107.1

5.7| 105.2] 102.4] 121.2| 102.0| 97.9| 95.1 103.2| 108.5( 108.5| 99.1] 102.7 n.a.| 107.1

5.5 105.2] 102,2] 119,9 102,2| 98.0| 94.7 103.1] 108.4} 108.9| 99.2| 103.0[ n.a.| 107.1

3.9 105.3] 102,2] 118.7) 102,6] 97.9] 94.6 103.1/ 108.6] 109.4] 99,7 103.2 na.| 107.2

2.6] 105,5] 102,1| 117,5| 102,7| 98.0| 95.0 103.0| 109.0 .2/ 100.3| 103.3} n.a.| 107.4

2.8] 105.5| 101.8] 117.3} 102.0| 98.2| 95.0 103.0| 109.0 .7 100.4| 103.3 n.a.| 107.5

2.8] 105.8] 102.0| 117.9] 102.6| 98.4] 95.6 103.1| 109.4 .11 100.4| 103.6 n.a.| 107.9

1.7] 106.0] 102.0| 118.0] 103.4| 98.5| 95.8 103.3| 109.6 2| 100.4| 103.7 n.a.| 108.0

0.6/ 106.0] 101,8| 117.0f 103,7| 98.5| 95.9 103.6( 109.4 .5| 100.6| 103.8) n.a| 107.7

0.0| 106.0) 101,8| 116.0| 103,3| 98.8] 95.9 103.9( 109.1 -6/ 100.6| 103.9 n.a.| 108.0

0.7| 106.0} 101.6| 115.4] 104.4] 98.8] 95.8 103.9] 108.9 6/ 100.8| 103.8 n.a.| 108.0
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WHOLESALE PRICES: DETAIL
(1957-59=100)

1966 1967 1966 1967
Group A Group —
May Mar. Apr, May May Mar. Apr. May
Farm products: Pulp, paper, and allied products:
Fresh and dried produce............ 103.3 98.4 99.6 | 104.4 Pulp, paper, and products, excluding
Sramts..k. ......................... l?:l‘g 3_9]2 ggg 13§ (6) whu:]ldu}g paper and board......... lgg(}) lggg 103,8 183.3
ivestock., ... oot . . . oodpulp,......coiii il . . 98, .0
Livepoultry. .. .o, ovvneniiinnnn.. 101.3 90.8 89.0 85.6 WaStePAPEr. v v v vt v erer v innirnas 112.0 79,7 79.1 77.5
Plant and animal fibers. ............ 90.3 70.3 69.9 69.9 DT R 107.1 | 10R,5 | 109.3 | 109,5
Fluidmilk.............oooiiooe, 1.0 ] 119,0 | 119.1 | 120.9 Paperboard......... ... il 97.2 97.3 97.3 97.3
Eggs. T 1%6'3 190.2; 1'177.2 lz; ;5; Converted paper a(i\(l!:u pa%erboard. L. 1102.2 1 1047 | 104.9 | 104.9
Hayandseeds..................... 0. 20, 8. Building paper and board.......... 92.4 92.3 92.2 91.7
Other farm products. ... .o 101.4 99,5 99.2 99.9
Processed foods and feeds: Metals and metal products:
Cereal and bakery products. ........ . 7.5 | 117.2 | 117.4 Iro dsteel, . oo 101.8 | 10 2
Meat, poultry and fish.. .. ... .. ... 19| 1017 | 100.6 | 1038 | Nomnferrous metals. .. ..o 121 28| 1 1190 | 108
Dairy products. . .....oovvviiia L .91 120.7 [ 120,01 | 120.8 Metal containcrs 10,1 | 1115 | 111.5 | 1117
Processed fruits and vegetables. .. 104.2 | 104.3 | 105.1 Hardware......... 109.6 | 1123 L1128 | 11279
Sugar and confectionery.. ... H2.5 | 111.8 | 112.0 Plumbing equipment. 107.9 | t10.5 | 110.5 | 110.7
Beverages and beverage mater . . 105.6 | 105.9 | 106.0 Heating equipment. . .o.ovvvnurinis 92,1 92,21 92.0 ) 92,0
Animal fats and oils............ - . 89.6 1 91.5 | 89.8 | Fabricated structural metal products.| 103,8 | 104.8 | 104.9 | 105.1
g;%ﬂ:gz%?&g‘&ggﬁs‘ o -$ ggg ggg gég Miscellaneous metal products. ...... 110.9 | 113.7 [ 113.6 | 113.7
Vegetable oil end products. ......... 9| 101:8 | 1016 | 101.6 )
Miscellaneous processed foods k 112.0 | §12.9 | 112.4 |Machinery and equipment :
Manufactured animal feeds.......... . 124.8 | 122,9 | 1I8.7
Texiil i i /0 Agricultural machinery and equip.. 118.2 | 121.9 [ 121.8 | 121.8
extile proaucts and appare:: ﬁonstrucuon mach}x]nery anddequlp LJhso bi2ris | 12,8 | 120
. 2 2
Cotton products . .. ... ......o.... 1026 { 1013 | 100.8 | 100.3 | Setalworking mch oo frery and [ | O | 1726 1729 | 1236
Wool products............cooveinn. 106.4 | 104.0 | 102,9 | 103.1
: CQUIPMENt . v vt eeratinne s 109.3 | 113.0 | 113.0 § 113.2
Man-made fiber textile products.....] 89.9 | 86.9 86.8 | 86.3 Special indusiry machinery and
Silk YAINS. « o« ceveeee i . 164.1 | 164.5 | 167.0 1961 = 1
Apparel..... ... ...l 106.0 | 106.2 | 106.3 | peduipment Jan, 1961 100) o8 1834 1is.8 ] 1le.1
Textile housefurnishings . 105.1 1 105,2 | 105.5 M?Scé;if:nengﬁ: rg:icrgu?;y equl ....... 3 }gg% }gg; llgili 3
Miscellaneous textile products....... 124,7 | 120.8 | 119.4 | 1I18.5 ) y .
Hides, skins, leather, and products: Furniture and household durables:
Hides and skins.............ooovnn 163.0 99.6 ‘)l.? 89.(4 Household furmiture. .. .oveeevenon. 108.9 | 112.4 | 112.4 ] 112.4
Leather...... 125.1 | 114.6 | 112,9 | 110.9 C ial furniture 105.3 | 10973 3 1
FOOLWEAT . «v v evvenee e Sf 193 12107 | 12805 | 120.4 | pemeIea; o e s 92-8 1(9)2.1 193-‘13
Other leather products.............. 15,4 | 114,41 114,5 | 114.3 ;{(ouseh(‘)ld appliances. . . . P ?34 89:8 89:8 357
. ome electronic equipment......... 3.5 | 83.3| 83.3 | 82.9
Fuels and related products, and power: Other houschold durable goods. . ...} 110.4 | 115°2 | 115.7 | 1158
Coal...ovviiv i l96.2 :02.2 :(1)2.7 }?72.6
COKE, v o oeeiie e 07. 12.0 2.0 0 Hic mineral products:
Gas faels (Jan. 19585 100) ... 1110 128.3 | 134.6 | 134.8 | 135.0 |NVormetallic mineral products
Electric power (Jan, 1958=100)...... 100.2 | 100.6 | 100.6 | 100.6
Crude petroleum. .. oo vvnnveeenn.. 97.2 7 98.3 98.3 98.3 Flat glass,..... ot 103.3 1103.3 | 103.3
Petroleum products, refined......... 98.4 | 102.4 | 101.7 | 103.7 gg:ggtt: ;,‘}%,'jf,’c‘f;‘“ . :8:5; g ;82 (6) }8§g
Chemicals and allied products: Structural clay products exclu '
refractories. ... ovvveii i 108.1 | 109.3 | 109,4 | 109,7
Industrial chemicals................ 96.0 | 97.0 | 97.6 | 97.5 | Refractories...........cooovvnnne 103.9 [ 104.9 [ 104.9 [ 104.9
Prepared Paint. ., ....c.o..oooonn. 106.2 | 108.8 | 108.8 | 108.8 | Asphaltroofing................... 94.4 | 94.8) 94.8 | 88.3
Paint materialS. . . ooevrvreeennenrns 90.2 | 90.8 91.2 91.0 Gypsum products. ........oeeinen 102.2 } 102.3 | 102.3 | 102.3
Drugs and pharmaceuticals..........| 94.1 | 94.4 | 94.0 | 94,1 | Glass containers................... 99.2 | 101.0 { 101.0 | 101.0
Fats and oils, inedible. . ............ 102.5 | 81.5 | 85.3 | 82,9 | Other nonmetallic minerals......... 101.7 | 101.8 | 102.0 | 102.1
Algricu]tural cheénicals and products. . 103.2 105.9 | (05.2 | t05.2
Plastic resins and materials.......... . 90.3 90.4 90.7 |1, ; ; .
Other chemicals and products 3| 107.8 | 108.6 | 1087 |Transportation cquipment:
Rubber and products: Motor vehicles and equipment. ... .. 100.9 | 101.6 | 101.6 | 101.6
4 b Railroad equipment (Jan. 1961 = 100) 101.0 | 102.7 | 102.7 | 102.9
Crude rubber.......... ... .. 90.0 86.5 86.5 85.9
Tires and tubes...... PRI . 94.4 | 94.9 94,0 | 94.0 . .
Miscellaneous rubber products....... 98.7 | 100.9 | t01.5 | 10L.5 Miscellaneous products:
Lumber and wood products: Toys, sporting goods, small arms,
AMMUNIEON. . v vt e i 104.0 | 105.2 | 105.3
| SVT 115 PN 113.2 | 106.0 | 106.6 | 107.0 Tobacco products . . 110.3 { 110.3 | 110.3
Millwork 1104 | t11.2 | 1LE,6 | 111.7 NOtIONS . v e viivsiien s vioniesnrse . 100.8 | 100.8 | 100.8
Plywood......coooviiviiiiinneaas 100.3 87.7 87.9 87.5 Photographic equipment and supplies | 108.7 | 110.1 [ 110.2 { 110.1
Other wood products (Dec, 1966=100)]....... 102.0 | 102,0 | 102.0 Other miscellaneous products. ...... 105.0 | 107.3 | 107.4 { 107.4

Note.—Bureau of Labor Statistics indexes as revised in Mar, 1967 to  classification changes. Back data not yet available for some new classi-
incorporate (1) new weights beginning with Jan. 1967 data and (2) various fications.
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GROSS NATIONAL PRODUCT
(In billions of dollars)

1966 1967
Item 1929 ) 1933 | 1941 | 1950 | 1962 | 1963 [ 1964 [ 19657 1966 " -
I I v Ir 1»
Gross national product. ..............oun 103.1] 55.6| 124.5| 284.8| 560.3| 590.5| 632.4| 683.9; 743.3| 736.7| 748.8] 762.1| 766.3| 775.3
Final purchases............ ..o iviiiiinn, 101.4| 57.2| 120.1| 278.0] 554.3| 584.6| 626.6{ 674.5| 729.9| 722.6| 737.4| 743.6| 759.2{ 773.2
Personal consumption expenditures.......... 77.2] 45.8| 80.6/ 191.0| 355.1] 375.0) 401.2] 433.1] 465.9| 461.6] 470.1| 473.8| 480.2] 488.9
Durable goods. .......oovvvnn 9.2 3.5 9.6/ 30.5| 49,5 53.91 59.2| 66.0] 70.3] 68.2| 70.9] 70.6/ 69.4] 72.1
Nondurable goods 37,70 22.3] 42.9) 98,11 162.6) 168,6) 178.7; 191,2} 207.5] 207.1] 209.5} 210.3| 2i4.2] 216.6
Services........... 30.3| 20.1) 28,1 62.4| 143.0| 152.4]) 163.3]| 175.9] 188.1] 186.3| 189.8| 192.9] 196.6] 200.2
Gross private domestic investment........... 16.2 1.4 17.9( 54.1[ 83.0{ 87.1( 94.0| 107.4] 118.0| 118.5| 116.4| 122.2] 110.4} 106.1
Fixed investment 14.5 3.00 13.41 47.3| 77.0| 81.3] 88.2] 98.0{ 104.6| 104.5) 104.9] 103.7} 103.3] 104.0
Nonresidential 10.6 2.4 9.5 27.9] S51I. 54,31 61,1 71.1| 80.2| 78.7{ 81.2| 82.8| &1.9] 81.3
SEIUCIUrES. s v vv et i 5.0 .9 2.9/ 9.2| 19.2f 19,5 21.2] 25.1| 27.9( 27.5| 28.2| 21.7| 27.7| 26.3
Producers’ durable equipment........ 5.6 1.5 6.6| 18,7} 32.5] 34,8 39.9] 46.0| 52.3| S51.2] S3.1] S55.1| 54.2| S5.0
Residential structures. ................ 4.0 .6 3.9 19.4f 25.3; 27.0| 27.t] 27.0; 24.4; 25.8 23.7| 20.9] 21.4] 22.7
Nonfarm..ooooevviiiiiiiin i, 3.8 .5 3.7| 18.6 24.8| 26.4| 26.6{ 26.4| 23.8| 25.3] 23.2] 20.4[ 20.9] 22.1
Change in business inventories. .......... 1.7l —1.6 4.5 6,81 6.0 5.9 5.8 9.4) 13.4) 4.0 11.4] 18.5 7.1 2.1
Nonfarm...........coviiiiiiian. .. 1.8 —1.4 4.0 6.0 5.3 5.1 6.4 8.4 13.7| 14.4] 12,0/ 19.0 7.3 2.2
Net exports of goods and services,.......... 1.1 .4 1.3 1.8 5.1 5.9 8.5 6.9 5.1 5.4 4.6/ 4.3 5.3 5.2
BXPOTIS s ¢ ¢t vttt vt venrenannernnness 7.0 2.4 5.9 13.8| 30.3] 32,3] 37.1{ 39.1) 43.0] 42.5| 43.7| 44.0] 45.3| 44.8
TMPOrtS. v cee it ieas N 5.9 2.0 4.6/ 12.0] 25.1] 26,4 28.6] 32.2| 37.9| 37.1} 39.0f 39.7| 39.9| 39.6
Government purchases of goods and services. . 8.5 8.0} 24.8; 137.9) 117.1] 122.5] 128.7| 136.4| 154.3] 151.2| 157.7| 161.7} 170.4} 175.2
...... o 1.3 2,0 16.9| 18.4| 63.4] 64.2| 65.2] 66.8] 77.0| 74,9 79.5 81.5| 87.1] 89.5
[P P .| 13.8( 14.1f 51,6/ 50,8/ 50.0| 50.1| 60.5] 58.4| 63.0] 65.6/ 70.2| 72.6
....... ,/ 3.1 4.3 tL,8) 13,5 15.2) 16.7) 16.5] 16.61 16.6} 15.9] 16.8] 16.9
....................... 7.2 7.9{ 19,5 53.7| 58.2| 63.5] 69.6/ 77.2| 76.2| 78.1] 80.2| 83.3| 85.6
Gross national product in constant (1958)
dollars. ..... Ceaaa P 203.6] 141.5) 263.7| 355.3{ 529.8| 551.0| 581.1) 616.7| 652.6/ 649.3| 654.8| 661.1| 660.7| 664.6
Note.—Dept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates, For back data and explanation of
series, see the Supplement 10 the Survey of Current Business for Aug., 1966
and July, 1967.
NATIONAL INCOME
(In billions of dollars)
19667 1967
Htem 1920 1 1933 | 1941 | 1950 | 1962 | 1963 | 19647119657 | 1966
I ' Hi l v ir Ir»
National income..........oooviiiini i 8G6.8| 40.3] 104.2] 241.1| 457.7| 481.9] 518.1{ 562.4| 616.7) 610.4| 622.1| 634.1] 636.4[......
Compensation of employees................ 51,1 29.50 64.8] 154,.6| 323.6] 341,0] 365.7] 393.9) 435.7) 430.7) 441.2| 450.2| 459.1] 463.1
Wages and salaries. . ................... 30.4| 29.0| 62.1 146.8| 296,1f 311,1| 333.7| 359.1| 394.6] 390.2} 399.6] 407.4| 414.7| 418.0
Private. W51 23,91 51,9 124.4] 240.1| 251.6 269.4] 289.8( 316.7| 313.8( 320.1} 326,17 331.4] 333.0
Mititary 3 1.9 5.0 10.8( 10.8| 11,7 12,1 14,7 4.2 15,1} 15.8] 16.1} 16.2
Government civilian 4.6 4.9 8.3 17.4| 45.,2| 48.6| S52.6] S57.1j 63.2| 62.2| 64.3] 65.6] 67.3] 68.8
Supplements to wages and salavies. . ... ... 7 5 2.7 7.8) 27.5] 29.9) 32.0] 34.9] 41.1| 40.5| 41.6] 42.7] 44.4] 45.2
Employer contributions for social in-’
SUFAMCE o v venenrnnenesrnans PP .1 W1 2.0 4,01 13.7] 15.0] 15.4] 16.2} 20,3] 20.0] 20.6/ 21.1] 22.2| 22.3
Other labor income. .. ... et .6 .4 7 3.8 13.91 14,91 16,6} 18,6 20.8] 20.,5] 21,1} 21,7} 22.2} 22.9%
Proprietors’ income.,............. e ] 15,1 5.9/ 17.5 37.5| §0.1] 51.0] 52.3| 56.7| 59.3| 59.3] 59.2! 58.6] 57.8| S57.7
Business and professional, .............. 9.0 3.3] t1.1] 24,0 37.1| 37.9] 40.2| 41.9] 43.2{ 43.3| 43.3] 43.4f 43.2| 43.4
Farmm.,....... et n e e 6,2 2.6 6.4/ 13.5] 13,0] 13,1| 12,11 14.8| t6.1| 16,0/ 15.9] 15.1] 14.6/ 14.3
Rental income of persons. . .........o.uvvin, 5.4 2.0 3.5 9.4/ 16.7| 17.1f 18.0/ 19.0[ 19.4{ 19.3] 19.4} 19.6] 19.8 20.0
Corporate profits and inventory valuation
adjpstment. . ....ooiii i 10.5/ —1.2] 15.2 55.7) 58.9/ 66.3| 74.9| 82.2| 81.3] 81.9| 84.6/ 78.1f......
Profits before tax............. e 10.0 1,0 17.7) 42. 55.4| 59.4] 66.8] 76.6| 83.8] 83.6] 84.0| 83.9] 79.0|......
Profits tax liability..............ov00n, 1.4 .5 7.6 17.8] 24,2 26.,3| 28.3| 31.4] 34.5| 34,5/ 34.6/ 34,6] 32.5|......
Profitsafter1ax. .......o.vvriiiieiina. 8,6 A 1001 24.90 31.2( 33,1 38.4( 45.2] 49.3] 49.2 49.4[ 49.31 46.5(......
Dividends, « . vvvireriirenrrivene, o 5.8 2.0 4,41 8.8) 15.2] 16.5| 17.8 19,8 21.5| 21.6] 21.6| 21.2] 22.2 23.1
Undistributed proﬁts PN 2.8 —1.6 5.7 16.0| 16.6| 20.6] 25.4] 27.8{ 27.6/ 27.8] 28.2 24.2|......
Inventory valuation adjustment.......... .S) =21} =2.5{ -5 3 —.5) —.5) =47 —t.6] —2.3 —2.2 71 —.8] —~.6
Net interest.......... e e 4.7 4.1 3.2 2.0 11.6[ 13.8) 15.8 17.9; 20.2| 19.8 20.4{ 21.1} 21.6/ 22.1

Nore.—Dept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates. See also NOTE to table above.
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING
(In billions of dollars)

- 1966 " 1967
Item 1929 [ 1933 | 1941 | 1950 | 1962 | 1963 | 19647 [ 19657 | 1966
11 Inr wv 1r I»
Gross national product. ... .. e 103.1] 55.6] 124.5| 284.8| 560.3) 590.5{ 632.4] 683.9] 743.3{ 736.7| 748.8] 762.1| 766.3 775.3
Less: Capital consumption allowances...... 7.9 7.0 8.2] 18.3] 50.0[ 52.6{ 56.1] 59.9) 63.5| &3.1] 63.9] 64.7| 65.5| 66.4
Indirect business tax and nontax lia-
HEYs oevasnersosartiiinnaionennns 7.0 7.4 11,30 23,31 S51.5] 54.7) 58.4] 62.2) 65.11 64.7) 65.9) 67.0{ 67.9] 69.0
Business transfer payments. ......... .6 7 .5 .8 2.1 2.31 2.5 2,60 .70 2.7 2,77 2.81 2.8 2.8
Statistical discrepancy......oveeeeine i .6 .4 1.5 .50 =3 ~1.30 —2,00 —2.6f —-2.2] —3.2] —3.8] —4. 0 ......
Plus: Subsidies less current surplus of gov-
ernmerLt enterprises, .o..vvviaana. LY A .2 1.4 .8 1.3 1.2 2,2 2.0 2.7 2.6 2.3 2.2
Equals: National income................... 86.8] 40.3] 104.2) 241.1] 457.7) 481.9} 518.1] 562.4) 616.7) 610.4} 622.1] 634.1| 636.4{......
Less: Corporate profits and inventory valu-
ation adjustrtent, .o, oo veaiel o 10,5] —1.2}] 15.2{ 37.7{ 55.7 58.9] 66.3] 74.9] 82.2) 8.3} 81.91 84,6] 18.1{......
Contributions for social insurance. ... .2 3 2.8 6.9] 24.0[ 26.9} 27.9) 29.7{ 38.2] 37.4] 38.9{ 39.8} 42.2| 42.5
Excess of wage accruals over disburse-
[T T N PR [T FT N [P DU P P PPN R DAY T P P NS M P .
Plus: Government transfer payments,...... .9 1.5 2.6 14,31 31.2] 33.0] 34.2( 37.2] 41.2] 39.21 41,37 44.7) 48.1] 4BR.6
Net interest paid by government and
CONSUMGL .\ v v vuvrnnnsne PO 2.5 1.6) 2.2 7.2f 16.1) t7.6] 19,1 20.4] 22,31 22,01 22.4; 23.2{ 23.7| 23.9
Dividends, .......oovviiiinn. 5.8 2.0 4.4 8.8! 15.2] 16.5] 17.8) (9.8 21.5} 21.6} 21,61 21,2 22.2] 23,1
Business transfer paymems e, .6 N .5 .8 2.1 2.3 2.5 2.6 2.7 2.7 2.7 2.8 2.8 2.8
Equals: Personal income.......... vevesvel ] 85.9] 47.00 96.0! 227.6| 442.6) 465.5| 497.5] 537.8| 584.0| 577.3 589.3{ 601.6| 612.9] 618.9
Less: Personal tax and nontax payments,. .. 2.6 {.5 3.3] 20.7| 57.4] 60.9) 59.4] 65.6| 75.2f 74.1] 76.9| 79.6; 80.2] 78.6
Equals: Disposable personal income......... 83.3] 45.5( 92.7| 206.9| 385.3| 404.6) 438.1) 472.2{ 508.8; 503.3) 512.4[ 522.0{ 532.7| 540.2
Less: Personal outlays.....ooovvivniceas. 4 79.1] 46.50 81.7] 193.9] 363.7| 384.7) 411.9] 445.0| 479.0] 474.6] 483,2 487.4) 493.9] 503.2
Personal consumption expenditures,,§ 77.2] 45.8] 80.6{ 191.0] 355.§) 375.0] 401,2! 433,1| 465.9] 461.6} 470.1| 473.8! 480.2{ 488.9
Consumer interest payments. ..., .. 1.5 .5 9 2.4 8.1 9.1 to.t] 1.3} 12.3) 12.3] 2.5 12.9] 13, 13.3
Personal transfer payments to for-
CIgNEIS. cuu v eerrorranvnennes. .3 2 2 .4 .5 .6 .6 7 .6 .7 .6 .6 .7 1.0
Equals: Personal saving.......... 4.2 —~.9] 11.0f 13.1) 21.6] 19.9{ 26.2} 27.2| 29.8] 28.7| 29.2| 34.6f 38.8 37.1
ble personal i in constant (1958)
dollars.........,...........,,......... 150.6{ 112.2} 190.3( 249.6] 367.3) 381.3] 407.9] 434.4| 456.3] 452.6{ 458.4} 463.2) 470.6| 474.7
NOTE—Dept. of Commerce estimates, Quarterly data are seasonally
adjusted quarterly totals at annual rates. See also Note to table opposite.
PERSONAL INCOME
(In billions of dollars)
1966 1967
Jtem 1965 | 1966
May | June | July | Aug. | Sept. | Oct. | Nov. | Dec, Jan Feb, | Mar. | Apr. | May?
Tota) personal income,,,...........} 535.1 580.4| 573.0] 577.2{ 580,0{ 585.4] 590.0{ 594.4| 598,5] 601,8] 607.5) 609.3| 612.7} 614.1{ 616.9
Wage and salary disbursements. . ....} 358.4( 392.3! 387.0{ 390.5]| 393.7| 397.0] 399.5| 402.3| 405.1} 407.4{ 410.7| 411.2| 413.5] 414.2{ 414.9
Commodity-producing industries.. .] 144.3{ 158.2] 156.8] 158.1] 158.2| 159.8] 160.7| 161.5] 162.4| 162.9] 163.9{ 163.0f 163.4) 163.0] 162.3
Manufacturing only. . .......... 115,50 127.20 125.9] 127.0) 127.1] 128.9{ 129.6} 130.7] 131.4] 131,44 132.2| 131.1] 131.5} 131.2! 130.8
Distributive industries............}] 86.7] 93.2] 91.9] 92.8] 93.6{ 93.9] 94.4] 95.1] 95.8] 96.5| 97.5{ 97.7} 98.1} 98.0{ 98.4
Service mdustnes..u......,..... S8.1] 63.5 62.5] 63.0] 64.0] 64.51 64.9 65.4] 65.8f 66,2! 66.7] 67.2[ 67,8} 68.4] 68.8
GOvernment, . .....ccvavss ool 69.20 77.4) 75.9] 76.61 78.0f 78.8] T79.5| 80.2{ 81.0} 81.9] 82.7] B3.5 84.2; 84.8{ 85.4
Other labor income........ eeeeeed] 18050 20.8) 20.6] 20.71 20,9] 21.t1 2t.3) 2.5 20,70 21.9] 22.2] 22.5] 22.8] 23.1f 23.4
Proprictors’ income................J 55.8 S57.8] 57.9| S$7.6 57.3] S57.3| S57.3| 57.2| 57.4] 57.8; 57.9) 57.0] 56.7; 56.8/ 57.1
Busmess and prot‘cssmnal......... 40.7) 41.8] 41.6] 41.7] 41.8] 41.9] 42.0{ 42.1] 42.2{ 42.4] 42.7| 42.2) 42.1] 42,2 42.3
Farm.......co.ooonvvenenaaan ] 15010 16.0) 16,31 15.9) 15.5] 15.4] 15.3] 15.1) 15.2] 15.4] 15.2) 14.8] 14.6; 14.6] 14.8
Rental income.......... cervevenno ] 18030 18.9] 18.8) 18.8) 18.9] 18.9{ 19.0! 19.0f 9.1} 19.2] 19.27 19.3] 19.4] 19.5] 19.6
Dividends,........ ereraeieaaes L) 19.2) 20.90 2t.2] 21,1y 21.1) 21.0] 21,2} 2t.2] 21.2f 19.8] 21.3] 21.5 21.7] 21(.9] 22.2
Personal interest income. ...........} 38.4] 42.8] 42.1] 42.3] 42.6{ 43.1| 43.8] 44.3] 44.8] 45.3] 45.7] 46.0] 46.3] 46.8{ 47.2
Transfer payments..,..... PP J 39.7] 44,6 42.5] 43.2{ 43.5] 45.1] 46.0[ 47.2; 47.8] 48.9] 50.0! S51.5] 52.0f 51.6{ 52.4
Less: Personal contributions for
social insurance. . ... ..000eeeen 1322 t7.6) 17,10 17.2) 17.97 18.1] 1B.2} 18.3] 18.5( 18.6] 19.71 19.7{ 19.8] 19.9] 19.9
Nopagricoltural income........ ..o b §15.6] 559,71 551.9] 556.5| 559.8{ 565.4! 570.1] 574,61 578.6] 581.7| 587.5/7589.6] 593.1} 594.4( 597.0
Agriculture income...... ..o n 4 19.5) 20.7 21, 20.7) 20.2] 20.1 20.0 19.8] 19.9{ 20.1 20.0] 19.7; 19.5/ 19.6 19.9

Note.—Dept, of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates. See also NOTE to table opposite.
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SAVING, INVESTMENT, AND FINANCIAL FLOWS
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Note~Quarterly data are seasonally adjusted totals at annual rates,

For notes see p. 853 of May 1967 BULLETIN.
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Note.—Quarterly data are seasonally adjusted totals at annual rates.

For nates see p. 853 of May 1967 BULLETIN.
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e —————
CONSOLIDATED CONDITION STATEMENT
(In millions of dollars)
Assets Liabilities
and capital
Bank credit :;gxsl'
Treas- . ";‘?atml
Date ury U.S. Government securities liabil~ Total Capital
cur- ities | deposits | 304
Gold rency L Co Other and an. misc.
out- oans, m- 5 . ac-
stand- Total net mercial | Federal ﬁfﬁg cag;ttal, CUTIENCY 1 counts
ing Total and Reserve | Other S net
savings Banks
banks
1929—June 29, ... 4,037 2,019 58,642 41,082 5,741 5,499 216 26 11,819 64,698 55,776 8,922
1933—June 30. ... 4,031 2,286 42,148 21,957 10,328 8,199 1,998 131 9,863 48,465 42,029 6,436
1939—Dec, 30....§ 17,644 2,963 54,564 22,157 23,105 19,417 2,484 1,204 9,302 75,171 68,359 6,812
1941—Dec, 31....} 22,737 3,247 64,653 26,605 29,049 25,511 2,254 1,284 8,999 90,637 32,811 7,826
1945—Dec. 3. ...] 20,065 4,339 | 167,381 30,387 | 128,417 | 101,288 24,262 2,867 8,577 | 191,785 | 180,806 10,979
1947—Dec. 31....{ 22,754 4,562 | 160,832 43,023 | 107,086 81,199 22,559 3,328 10,723 | 188,148 | 175,348 12,800
1950--Dec. 30. ...} 22,706 4,636 { 171,667 60,366 5 56 72,894 20,778 2,888 14,741 99,009 | 184,384 14,624
1955~Dec. 31....} 21,690 5,008 | 217,437 | 100,031 96,736 70,052 24,785 1,899 20,670 | 244,135 | 224,943 19,193
1960—Dec, 31,...1 17,767 5,398 | 266,782 | 144,704 95,461 67,242 27,384 835 26,617 | 289,947 t 263,165 26,783
1962—Dec. 28....} 15,978 5,568 | 309,389 { 170,693 | 103,684 72,563 30,478 643 35,012 | 330,935 { 302,195 28,739
1963—Dec, 20....§ 15,582 5,586 | 333,203 { 189,433 | 103,273 69,068 33,582 653 40,497 | 354,371 | 323,251 31,118
1964—Dec. 31....1 15,388 5,405 | 365,366 | 214,254 | 106,825 68,779 37,044 1,002 287 | 386,159 | 352,964 33,193
1965-—June 30....} 13,934 5,413 | 378,834 | 228,721 | 102,318 62,606 39,100 612 | 47,795 | 398,181 { 362,370 { 35,814
Dec, 31....1 13,733 5,575 | 399,779 | 242,706 | 106,716 65,016 40,768 932 50,357 | 419,087 | 383,727 35,359
5,600 | 394,800 { 238,600 | 106,100 65,200 40,000 900 50,000 | 414,100 | 377,600 36,500
3 5,700 { 393,900 | 239,500 | 103,800 62,900 40,000 900 50,700 | 413,300 | 374,900 38,400
3 5,700 | 397,700 { 244,100 | 102,500 61,000 40,500 1,000 51,100 | 417,100 | 379,400 37,800
3, 5,800 { 401,400 } 246,900 | 102,400 60,800 L 700 900 52,100 | 420,800 | 383,300 37,500
3, ,900 | 402,700 | 248,800 | 101,100 58,900 41,100 1,100 52,800 | 422,100 | 382,700 39,400
3, 5,978 | 410,775 | 254,693 | 101,630 58,625 42,169 836 54,452 | 430,187 | 391,731 38,454
3,300 | 6,000 | 406, 251,800 | 100,600 | 57,800 | 42,000 800 | 54,400 | 426,200 | 387,700 | 38.500
.\ 13,300 6,000 | 408,800 | 252,400 | 102,100 58,800 42,500 300 54,400 | 428,200 | 387,600 40,500
. 13,300 6,100 { 410,700 | 254,000 | 102,000 58,700 42,000 1,300 54,700 | 430,000 } 387,800 42,200
. 13,300 6,200 | 410,500 § 253,500 | 102,500 58,500 42,800 1,200 ,500 | 429,900 | 388,300 | 41,600
Nov. 30 13,200 6,200 | 412,400 | 254,200 | 104,500 59,300 43,900 1,300 53,700 431,800 { 389,200 42,600
Dec, 31 13,159 6,317 | 422,676 | 261,459 | 106,472 60,916 44,316 1,240 54,745 | 442,152 1 400,999 41,150
DETAILS OF DEPOSITS AND CURRENCY
Money supply Related deposits (not seasonally adjusted)
Seasonally adjusted 1 Not seasonally adjusted Time U.S. Governpment
Date b b For- |1 At
e- e~ h reas- | com-
rE:g- mand ‘_SK: mand Com- | Mutual sl;‘ffi';:‘ls gy | ury | omer- | At
Total outsig deposits | Total + g deposits| Total { mercial | savings Sys-g cash cial | F.R.
banks |, ad- Tote | ad- banks | banks 2| I hold- | and | Banks
justed 1 aNKS | usted ings | savings
banks
1929—June 29.... 22:5401 28,611} 19,557 8,905 149 365 204/ 381 36
1933—June 30....]. 14,411] 21,656] 10,849 9,621) 1,186 50 264 852 35
1939—Dec. 30., 29,793} 27,059 15,258} 10,523| 1,278] 1,217] 2,409 846 634
1941—Dec. 31... 38,9921 27,729} 15,884{ 10,532) 1,313! 1,498] 2,215 1,895 867
1945—Dec, 31... 75,851) 48,4521 30,135) 15,385] 2,932} 2,1411 2,287 24,608 977
1947—Dec. 31... 87,121] 56,4111 35,249{ 17,746) 3,416] 1,682) 1,136 1,452 870
1950—~Dec, 30.. 92,272] 59,247} 36,314} 20, 2,923 2,518{ 1,203 2,989 668
1955——Dec. 31... 109,914] 78,3781 48,359 28,129/ 1,890, 3,167 767 4,038 394
1960—Dec, 31... 115,102] 108,468} 71,380 36,318 770{ 3,184 377 6,193 485
1962—Dec. 28... 122,258] 139,44 97,440 ,478 530] 1,488 405 7,090 602
1963—Dec. 20... 124,636} 155,713} 110,794} 44,467 452 1,206 392 6,986, 850
1964—Dec. 31.. 132,258i 175,898] 126,447] 49,065 386] 1,724 612 6,770 820
1965—June 30... 34,100} 126,900{ 158,878) 34,524 124,354} 188,348] 137,088} 50,918 3421 1,631 7791 12,062] €72
Dec, 31.. 35,400] 131,700 175,314} 36,999| 138,315] 199,427] 146,433] 52,686 309 1,780 760 5,718 668
1966—Jan. 26.... 36,000{ 131,200] 169,500] 35,500| 134,000 200,700{ 147,600{ 52,800 3001 1,600 800 4,200 700
Feb, 23.... 36,100] 128,900] 164,200f 35,700} 128,500] 201,700} 148,400 33,000 300 1,600 800, 5,700 500
Mar, 30,. 36,200} 133,100} 166,100} 35,800( 130,300§ 204,700] 151,000 53,400 300, 1,700 900 5,400 500
Apr. 27... 36,2001 132,800, 169,100f 35,900| 133,200{ 206,000} 152,600( 53,100 3000 1,700 900{ 5,300, 300
ay 25... 36,300] 129,200] 163,500} 36,200{ 127,300] 207,700{ 154,200! 53,200 300f 1,700] 1,000 8,000 700
June 30.... 36,300] 131,300 168,089 37,128} 130,96!] 208,647} 154,798| 53,657 192{ 1,943} 1,049 11,237 766
July 27.... 36,800] 130,000{ 166,600{ 36,900| 129,700 0, 156,5 53,700 200 1,800 1,100 6,400{ 1,300
Aug. 31.. 36,900) 131,600 166,900} 37,100{ 129,900} 211,200f 157,200, $3,800 200; 1,900/ 1,100 5,000] 1,600
Sept, 28... ,700{ 130,500 166,100] 36,800 129,300f 211,300} 156,900 54,200 2001 1,800) 1,100 6,2001 1,300
QOct. 26... 37,200; 130,800{ 168,700] 37,100{ 131,600} 210,900} 156,300| 54,400 2001 1,800{ 1,200 4,900 800
Nov. 30.. 37,300{ 131,900 171,500 ,000] 133,500} 210,300{ 155,800 54,500 100{ 1,800 1,200 4,000 300
Dec. 31.. 37,600] 132,800( 178,304] 39,003 139,301| 213,961] 158,568] 55,271 122] 1,904 1,176 5,238 416

1 Other than interbank and U.S. Govt,, less cash items in process of
collection.

2 Includes relatively small amounts of demand deposits. Beginning
with June 1961, also includes certain accounts previously classified as
other liabilities.

3 Reclassification of deposits of foreign central banks in May 1961
reduced this item by $1,900 million ($1,500 million to time deposits and
3400 million to demand deposits).

NoTE,~—For back figures and descriptions of the consolidated condition
statement and the seasonally adjusted series on currency outside banks
and demand deposits adjusted, see ‘““Banks and the Monetary System,”
Section I of Supplement to Banking and Monetary Statistics, 1962, and
Jan, 1948 and Feb, 1960 BuLLETINS.

Except on call dates, figures are partly estimated and are rounded to
the nearest $100 million.



JULY 1967 COMMERCIAL AND MUTUAL SAVINGS BANKS 1237

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions of dollars)

Loans and investments Deposits
o Total
. assets— Interbank ! o
Securities Tlci):tl nterban ther for. | Total { Num-
Class of bank Cash |y itee capital] ber
and date assets 1) 21 Demand row- 1M ae- o
Total | Loans capital Totall NS | caunts| banks
(?051 Other ac~t ) “ﬁid Time Us Time 3
counts w3
Govt. | Other
Al banks:
1939—Dec. 30......... 50,884} 22,165] 19,417} 9,302{23,292) 77,068| 68,242 9,874 32,516 25,852 26! 8,194]15,035
1941-—Dec, 31......... 61,1261 26,615| 25,511] 8,999|27,344 90,908( 81,816, 10,982 44,355 26,479 23) 8,414/14,826
{945-—Dec. 31......... 140,227} 30,362{101,288] §,577|35,415{177,332/165,612 14,065 105,935 45,613 227110,542:14,553
1947—Dec. 3i¢........ 134,924] 43,002| 81,199110,723(38,388{175,091|161,865{12,793 240] 1,346] 94,381) 53,105 66111,948114 714
1950—Dec. 30,........ 148,021} 60,386] 72,804{14,741|41,086(191,3171175,296{13,577 462) 2,809)101,936{ 56,513 90/13,837/14,650
1955—Dec. 31......... 190,780]100,057] 70,052120,670(47,8031242,008:220,441115,059| 1,587( 3,7121123,238{ 76,844 163118,112)14,243
1960—Dec. 31......... 238,6231144,764) 67,242|26,617|53,022{298,126,266,196}17,080 1,800} 5,949{133,408{107,959 167124,53913,986
1962—Dec. 28......... 280,397]172,822 72 563|35,012{54,939]343,201{303,653116,008 535 6,8391141,084/139, 188( 3,63528,046]13,940
1963—~Dec. 20......... 302,2514192, 1686 69,068 40,497151,536(362,394(319, 636 15,267 528 6,734|141,576{155,531( 3,702 29,882{14,079
1964—Dec. 31......... 329,739 216 674! 68,779144,287]61,493|401,161 356,308]17.938 8211 6,517(155,2481175,785] 2,700;32,196/14,266
1965—June 30......... 342 ,138§231, V737 62,606147,795(58,083,410,935 362,6!1 16,172] 1,034/11,802|145,319/188,284] 3,726134,015(14,295
Pec. 31......... 362,320, 246 946! 65,016{50,357/61,916(435,483,385,196]18,426] 1,009| 5,532({160,8471199,381} 4,564(34,935{14,309
1966—Jan. 26......... 358,890]243,740| 65,180{49,970(55,420425,520{372,850{15,410{ 1,050] 3,930{151,780{200,680! 6,170{34,910{14,299
Feb. 23......... 358,990)245,440( 62,900!50, 650{56,560/426,640/372,700{15,830! 1,060( 5,440(148,730,201,640{ 6,750{35,020 14,299
Mar. 30, ........ 361,7101249, 580} 61,030{51,100/55,030{428,100374,580115,240] 1,070; 5,120!148,470,204,680| 6,160:35, (80|14 ,306
Apr. 27......... 364 ,2801251,380( 60,790{52,110{57,280{432,790,380,280(15,560| 1,090( 5,030(152,700,205,900| 4,940{35,380|14,307
May 25......... 365,550{253,890! 58,890(52,770]55,030{431,960(377,630}14,920( 1,080{ 7,780/146,180)207,670( 5,610/35,550{14, 307
June 30......... 371,684}258,607| 58,625(54,452/60,978]444,8071391 ,731}17,034; 1,099{11,005/153,907,208,687] 4,444/36,071\14,307
July 27......... 370,240[258,030) 57,830(54,380|57,280/439,560{382,560{15,480] 1,090! 6,180/149,370{210,440| 7.23035.830(14 305
Aug. 3l......... 372,300(259, 150] 58,780154,370|56,360[440,7901382,900}15,930{ 1,130| 4,720[149,830{211,290| 7,170{36,190{14,305
Sept. 28......... 373,370{260,000{ 58,690{54,680|56,110{441,490[383,210116,3101 1,060] 6,000{148,490{211,350] 7,050{36.330|14,294
Oct, 26......... 372,8001259,780] 58,520(54,500157,780|442,3501384,250}16,020{ 1,010] 4,720}151,560{210,940{ 6,970]36,420(14,294
Nov.30......... 374,5104261,520; 59,250{53 .740|61,700,448,240(387,980{17,110 900! 3,810/155,680|210,480! 7,950|36,770{14,288
Dec. 31......... 381, 6841266, 022 60,916]54,745{70,085464,376/407,637]19, 770 968] 4,999/167, 821 214,078( 4,929136 926 14,271
Commercial banks
39—Dec, 40,6681 17,238) 16,316] 7,114(22,474] 65,216{ 57,718 9,874 32,513 15,331 26) 6,885{14,484
1941—Dec. 50,746) 21,714 21,808{ 7,22526,551( 79,104) 71,283 10,982 44,349 15,952 231 7,173114,278
1945—Dec, 124,019] 26,083| 90,606] 7,331{34,806/160,312/150,227 14,065 105,921 30,241 219) 8,950(14,011
1947—Dec. . ,284] 38,057] 69,221] 9,006)37,502(155,3771144,103112,792 240 1,343, 94,367} 35,360 65110,059/14,181
1950—Dec, 30......... 126,675] 52,249] 62,027112,399/40,289]168 ,932{155,265}13,577 462 2,806:101,9171 36,503 90111,590i14,121
1955—Dec. 31, ........ 160,881} 82,601 61,592(16,688)46,838]210,734!192,254]15,058) 1,585} 3,709(123,187! 48,715 159115,300{13,716
1960—Dec. 64152 1501257,552:229,843117,079] 1,799] 5,945133,379] 71,641 163120,98613,472
1962—Dec. 54,049)297,116 262 122116,008 5351 6,829(141,0411 97,709) 3,627(24,094{13,429
1963—Dec. 50,7111312,773)275,120415,267 526 6,729|141,534]111,064| 3,664(25,677{13,570
1964—Drec. 60,489{346,921{307,170117,938 8191 6,510(155,1841126,720] 2,679(27,795{13,761
1965—June 30. 570631354, 553(311,632116.171] 1,032(11,796(145.266 137,366 3,682(29,479113,791
Dec. 31......... 306, 0604201, 1658 59, 547 44 855(60,8991377,264{332, 436‘18 426] 1,008] 5,525 160 780|146, 697 4, 472 30,272{13,804
1966—Jan. 302, 190}198, 130] 59,630(44,430{54,500[366,930{319,970]15,410] {,050{ 3,930{151,730{147,850! 6,170(30,240{13,794
Feb, 2 302,030]199,610] 57,310{45,110(55,640{367,7901319,670§15,830| 1,060| 5,440/148,680]/148 660 6,750,30,310{13,794
Mar, ...J304,350§203,490| 55,430(45,430{54,130|368,840(321,090{15,240) {,070] 5,120{148,420{151,240{ 6, 160!30,440(13,801
Apr. .. J307,110]205,180] 55,450{46,480|56,430{373,780{327,120{15,560! 1,090 5,030)152,650{152,790( 4,940(30,670|13,802
May 1308, 120§207,430} 53,550(47,140{54,180{372,710/324,360]14,920! 1,080 7,780{146,130/154,450; §,610/30,790(13,802
June 314,238|211,980] 53)503[48,755/60,013{385,393(338,004{17,034{ 1,098(10,998]153.8461155.029] 4.353|31,309/13,802
July 2 312,380{211,050] 52,720[48,610{56,420{379,790)328 ,840115,480) 1,000 6,180/149,320|156,770] 7,230!31,090!13,801
Aug. 313,980{211,820] 53,730,48,43055,530/380,630{329,010}15,930 1,130 4,720{149,780{157,450! 7,170|31,360{13,801
Sept. 1314,920]212,500{ 53,610/48,810/55,260{381,160,328,940[16,310] 1,060} 6,000/148,440/157,130; 7,050{31,510/13,790
Oct. -1314,2201211,980 53,590(48,650!56,980{381,940,329,800116,020! 1,010{ 4,720{151,5101156,540| 6,970|31,630(13,789
Nov. 315,770§213,460] 54,390/47,920/60,890(387,6501333,460117,1 10 900! 3,8107155,630(156,010! 7,950131,930{13,784
Dec. .1322,661]217, 1726 56,163148,772 69 119]403,368 352,287}19.770]  967| 4.992(167.751{158.806 4,859(32,054(13,767
Member banks:
1939~—Dec. 33,9411 13,9621 14,328 5,65119,782) 55,361] 49,3401 9,257 154  743] 27,489| 11,699 31 5,522 6,362
1941—Dec. § 43,521] 18,021 19,539 5,961123,123{ 68,121} 61,717{10,385 140} 1,709 37,136] 12,347 4| 5,886] 6,619
1945—Dec. 107,183] 22,775 78,338| 6,070/29,845|138,304({129,670]13, 576 64122,179] 69,640{ 24,210 208 7,589 6,884
1947—Dec. ] 97,846} 32,628] 57,914| 7,304{32,845{132,0601122 52812,353 501 1,176) 80,609 28,340 54| 8,464] 6,923
1950—Dec. J107,424) 44,705 52,365]10,355(35,524/144,6601133.089]13,106] 3411 2,523 87,783] 29,336 79! 9,695} 6,873
1955—Dec., .1135,360f 70,982( 50,697{13,680(41,416/179 4141163, 757)14,512] 1,353} 3,327)105,400{ 39,165 137[12,783| 6,543
1960—Dec. }165,6191 99,933 49,106|16,579145,7561216,577 193, ,029116,436) 1,639( 5,2871112,393} 57,272 130117,398 6,174
1962—Dec. .J195,698]118,637) 52,968|24,092{47 ,427|249,488 219 468(15,309 358] 6,086)117,999( 79,716! 3,550)19 854! 6,049
1963—Dec, J210,127031,712( 49,342(29,073144,395(261 ,469 229,376|14.518 382 5,986|117,562] 90,929 3.499]21,054] 6.112
1964—Dec. J228,497(147,690} 48,717(32,089{52,737/289,142{255,724]17,007] 664 5,838]128,539(103,676| 2,481 22.901) 6,225
1965—June -§237,328]158,832{ 43,396{35,100{50,198{296,049 259,743]15,355|  851{10.806{120.077112.654 3,455 24,323 6,235
Dec. J251,577{169,800] 44,992(36,78552, 814 313 3841275,517}17,454 840 4,890[132,1311120,202) 4,234|24,926] 6,221
1966—Jan, ...1247,9211166,717] 44,809(36,395147,366]304,163{264 ,155{14,606]  879{ 3,387{124,179{121,104| 5,873|24,896| 6,212
Feb. .§247,810]168,112] 42,732{36,966,48,453|305,117/264 ,032}15,054 895] 4,691(121,740(121,652] 6,361{24,955! 6,208
Mar. 1249 ,8471171,495] 41,230[37,122/46,883[305,819:265,256{14,477|  897| 4,431/121,558{123,893) 5,757(25,050{ 6,20]
.&pr. .§252,103{172,702| 41,370(38,031(49,323{310,342,270,866114,795( 918 4,617(125,4791125,057] 4,554/25,239| 6,199
ay 1252, 528]174,354] 39,686(38,488]47, 548/309,186 268,286]14,198| 916| 6,858{120,016{126,298] 5,114(25,345( 6,198
June J257,7671178,257] 39,942(39,569{52,8531320,350 280,339}16,164{ 928! 9,9791126,572{126,696] 3,985/25,678) 6,194
July .4255,819]177,210] 39,072|39,537|49,7491315,068|271,464114,630!  923] 5,523{122,416)127,972! 6,805|25,531] 6,184
Aug. 1257,3150178,023] 39,984139,308(48,6350[315,639{271,521|15,047) 963 4,2021122,874{128,433, 6,633{25,766] 6,175
Sept. 4257,809{178,4211 39,807{39,581]48,663(316,011|271,229{15,225] 890} 5,448{121,728/127,938/ 6,684]25,843! 6,171
Qct. .§256,797{177,818( 139,652/39,327{50,210 316 324271,653{15,120]  843{ 4,309(124,263{127,118| 6,571]25,942] 6,163
Nov. J2ss] ,0413179,106) 40,355(38, 1580 53,564)321,185 274 676{16,188 730 3,448/127,757/126,553] 7,459(26,189| 6,158
Dec. 263 6871182,802| 41,924{38 960'60,738 334, 559!29( 063]18, ’788 794 4 432(138,218/128,831| 4, 618 26 278{ 6,150

For footnotes see end of table.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK-—Continued

(Amounts in millions of dollars)

L.oans and investmenis Deposits
Total
. assets— : .
Securities ’l’;zi);fl Interbank Qther Bor. | Total | Num-
Class of bank a&ﬁ‘;, bilities row- ca:cx_tal l:::f;
and date Totat | Loans and | | Total! Demand M85 | counts|banks
US. | om capita Dee | qu ! Time3
Govt. ther ac- mand | Time
counts?2 U.S. Other
Gowt.
Mutual savings banks:
39—Dec. 30.......... 10,216] 4,927] 3,101} 2,188 818 11,852) 10,524}......]...... 3 10,5214...... 1,309 551
194f—Dec. 31.......... 10,379} 4,901 13,704} 1,774 7930 11,804) 10,5330......4...... 6 10,527)...... 1,241 548
1945—Dec. 3..enien... 16,208] 4,279| 10,682 1,246| 609] 17,020{ 15.385}......1. ... 14 15,371 1,592] 542
1947—Dec. 314......... 18,6411 4,944 11,978} 1,7i8] 886| 19,714] 17,763(...... 1 3 14417,745]...... 1,889 533
1950-—Dec, 30.......... 21,346 8,137t 10,868] 2,342 797; 22,385] 20,031}......|...... 3 19120,009{, . .... 2470 529
1955—Dec, 31.......... 29,898) 17,456 8,460 3,982) 965! 31,274} 28,187...... 2 4 51128,129 4( 2,812} 527
1960—Dec. 31.......... 39,114] 27,122 6,239] 5,752{ 872 40,574] 36,353)...... 1 4 29136,318 4| 3,553 514
1962—Dec, 28.......... 44,558} 32,716; 6,129 5,714 890! 46,086 41,531)...... 1 10 43141,478 8! 3,951 511
1963—Dec, 20.......... 48,089} 36,679, 5,872] 5,539, 826] 49,621] 44,516]...... 1 6 42{44,467 38| 4,208 509
1964—Dec. 31.......... 52,363} 41,085 5,788{ 5,490| 1,004] 54,239] 49,138}...... 2 7 64/49,065 211 4,401 505
1965—June 30.......... 54 415] 43,0961 5,753{ 5,566| 1,020 56 382 50,980]...... { 7 53{50,918 43] 4,536] 504
Dec. 8 67 52 686 92| 4,663 508
{966—Jan. 50152,830{...... 4,670 505
Feb, 50152,980/....., 71 505
Mar. 50{53,4401,..... 4,740 505
Apr. 50{53,110}...... 4,710f 503
May 5053,220{,...., 4,760] 505
June 61153 657 92! 4,761 505
July 504
Aug. 504
Sept. 504
QOct. 505
Nov. 504
Dec. 504
Reserve city member banks:?
New York City:
1939—Dec. 30 6,703] 16,413] 14,507] 4,231 74| 9,459 736(...... 1,592 36
1941—Dec. 3! 6,637} 19,862{ 17,932} 4,202 6| 866 12,051 807!...... 1,648 36
1945—Dec. 6,4391 32,887} 30,121} 4,640 17] 6,940{ 17,287f 1,236; 195| 2,120 37
1947—Dec. 7,261 27,982 25,216f 4,453 12 267) 19,040] 1,445 301 2,259 37
1950-—Dec. 7,922| 28,954] 25,646) 4,370] 268] 451 18,836} 1,722 70! 2,351 23
1955—Dec. 8,948) 33,228| 29,378} 4,515 1,085 756} 20,719 2,303 1] 2,745 18
1960-—-Dec. 10,3011 39,767 33,761 5,289} 1,216] 1,217| 21,833| 4,206]...... 3,554 15
1962—Dec. 11,050 46,135| 37,885} 4,78 207{ 1,408] 22,2311 9,256] 1,728 3,898 17
1963—Dec. ,372| 46,434] 38,327] 4,289] 214) 1,419 ,960111,446| 1,438| 3,984 13
1964—Dec. 11,820] 53.867] 45,191] 5/088]  436| 1,486 23,896/14,285| 1,224] 4.471 13
1965—June 12,186 57,150] 47,322| 5,065 579] 2,561| 22,380;16,738) 1,423] 5,094 13
Dec. 11,876] 59,517| 49,270] 5,225| 522| 1,271] 24,265/17,988| 1,987| 5,114 12
1966-—Jan. 10,141) 56,377 45,598} 4,429 566{ 618) 21,707|18,278{ 2,104] 5,101 12
Feb. 11,1811 57,358; 46,014{ 5,001 578  822{ 21,745)17,868] 2,304 5,115 12
Mar 10,490] 57,483] 46,426 4,526! 607{ 980] 21,756|18,557| 2,169| 5,096 12
Apr. 10,952 58,020} 48,131 4,804; 6217 1,401 22,475{18,830] 1,200 5,126 12
May 10,733} 57,972 47,202] 4,564] 626/ 1,400f 21,613]18,999| 1,708| 5,148 12
June 12,930] 62,408} 51,799] 5,869 606| 2,279! 24,020/19,025| 1,293{ 5,179 12
July 11,436] 59,272 46,875] 4.813 580{ 1,008 21,439]19,03s! 2,574 5,161 12
Aug. 10,574f 59,392| 46,869 4,647; 568] 857] 21,955/18,842! 2,071{ 5,250 12
Sept. 11,025) 59,396{ 46,736] 4,6301  509{ 1,510 21,756{18,331] 2,093 5,206 12
Oct. 11,263; 58,598) 46,194] 4,788!  490] 1,030 22,309|17,577| 1,944} 5,228 12
Nov 13,112] 60,367{ 47,230} 5,000] 416} 1,182 23,348(17,284] 2,554] 5,303 12
Dec 14,869] 64,424] 51.837) 6,370 467 1.016] 26,535(17,449| 1,874 5,298 12
City of Chicago:’
1939--Dec. 30.......... 2,108 569 1,203 333) 1,446 3,595} 3,330 888l...... 80| 1,867 4951...... 250 14
1941—Dec. 31.......... 2,760 9541 1,430] 376 1,566] 4,363 4,057} {,035...... 1271 2,419 476[...... 288 13
1945—Dec. 3t....... ... $,9311 1,333] 4,213/ 385) 1,489 7,459} 7, 1,3121...... 1,552 V4621 T19)...... 377 12
1947—Dec. 31 ......... 5,088] 1,801} 2,890 3971 1,739 6,866] 6,402] ,217}...... 7 4,201 913{...... 426 14
1950—Dec, 30, ......... 5,569f 2,083] 2,911 576; 2,034] 7,649 7,1 1,225 3 174] 4,604/ 1,103}...... 490 13
1955—Dec, 31.......... 6,542) 3,342 2,506; 695] 2,132} 8,720 8,010] 1,286 11 222 5,165] 1,327 628 13
1960—Dec. 31.......... 7,0501 4,485 1,882{ 683 2,046 9,219 8,197] 1,380 61 3271 4,899{ 1,530 35! 822 10
1962—Dec. 28.......... 8,9571 S5,418] 2,129] 1,409| 2,280] 11,432 9,993} 1,277, 18( 410 5,264 3,025| 262 948
1963—Dec. 20.......... 9,615] 6,220{ 1,705] 1,690] 1,970{ 11,776] 10,295] 1,211 171 395/ 4,887 3,787 255 996 12
1964—Dec, 31.......... 10,562} 7,102; 1,873{ 1,587 2,366; 13,289] 11, 1,448 22 396; 5,362] 4,578 204 1,036 12
1965—June 30........,. 10,835) 7,367{ 1,761] 1,707| 2,311} 13,535} 11,699] 1,297 27) 699 4,926| 4,749 438 1,096 11
Dec. 3l.......... 11.455] 8.219] 1.700] 1,536 2.826] 14.290| 12,47s} 1,437 39| 345] 5,656 4,999] 355 1,132 1
1966-—Jan. 26.......... 10,9761 7,722 1,753{ 1,501} 2,274) 13,675] 11,514} 1,214 321 121y 5,257) 4,890{ 638) 1,125 4}
Feb. 23.......... 10,940y 7,877 1,533) 1,530] 2,444( 13,857] 11,606} 1,1 34) 223 5,1 5,075 6131 1,122 1
Mar.30.......... 11,202 8,100 1,532] 1,570 2,172] 13,900 11,570’ 1,182 35| 203} 5,035 5,115) 619] 1,123 1
Apr, 27.. ..o 11,260} 8,161{ ,470} 1,629] 2,568] 14,289| 12,319} 1,222 32|  S30{ 5,412) 5,123 367] 1,134 i1
May 25.......... 11,148} 8,064} 1,461| 1,623 2,349 13,989 11,922} 1,169 26 457) 5,087) 5,1831 428] 1,143 1t
June 30. ...l 11,715 8,567 1,585} 1,564 2,322! 14, 490; 12,385} 1,230 43  680( 5,249) 5,184| 5211 {,182 it
July 4 1,3 1,706| 2,447 14,371} 11,959) 1,160 31 310} 5,224] 5,234] 637 1,146 It
Aug. 1,475 1,656 2,382] 14,297 11,876} 1,201 29] 248! 5,157/ 5,24 886! 1,165 i1
Sept. 1,480] 1,692 2,506| 14,455] 11,751} 1,159 358| 5,148] 5,060{ §,033; 1,156 ¥
Oct. 1,425] 1,680] 2,641{ 14,368} 11,671 1,193 271 405] 5,239] 4,80 1,166 11
Nov. 30. 1,526] 1,566 2,685 14,520{ 11,453} 1,251 17 18] 5,362| 4,715{ {,114] 1,181 {1
Dec. 31 802 1,545 1,502 2 638] 14,935) 12,673] 1,433 25 310 6,008] 4,898 4] 1,199 1

For notes see end of table,
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Contiaued

{Amounts in millions of dollars)

Loans and investments Deposits
Total
N assets— .

Securitics ’I]‘ci);f\l Interbank Other Bor. | Total | Num-

Class of bank Cash biliti " |capital] ber

and date assets! “2{35 D d POW- 1 ac- of
Total } Loans c:;ital Total! eman 1088 )oounts!banks

U:S: | Other ac- De- | Time Time
Govt. counts 2 mand us
Govt Other
Other reserve city: 6
1939-—Dec. 5,194] 1,749] 6,785 19,687, 17,741} 3,565 120] 435 9,004 4,616{...... 1,828] 346
1941—Dec. 3 6,467! 1,776 8,518) 24,430[ 22,313} 4,356 104 491} 12,557 4,806;......} 1,967 351
1945-—Dec. 29,5521 2,042{11,286{ 51,898 49,085} 6,418 30! 8,221 24,655 9,760 2( 2,566] 359
1947—Dec 20,196} 2,396|13,066] 49,659 46,467) 5,627 22)  405( 28,990111,423 1] 2,844} 353
1950—Dec. 19,084] 3,695{13,998] 55,369| 51,437} 6,391 57 976} 32,366{11,647(...... 3,3221 336
1955-~Dec. 18,826] 5,011!16,994] 70,478} 64,733} 7,207] 239| 1,288{ 39,83516,164 821 4,641 292
1960—~Dec. 17,396 5,554(18,668] 83,464] 75,067] 7,980 326 1,960 42,267)22,525 73] 6,423( 217
1962—Dec, 18,398 8,165119,539| 94,914{ 84,248} 7,477 82! 2,337( 43,609{30,743! 1,388 7,263 191
1963—Dec. 16,686] 9,792|18,778] 99,643 87,994} 7,225 95| 2,212] 43,459|35,004 1,417| 7,697 190
1964—Dec. 16,326{10,789(21,607(109,053| 97,145} 8,289 134] 2,195| 46,883{39,645| 841| 8,488 182
1965—June 14,030112,116(19,864{110,063| 97,418] 7,168 173 4,325] 42,971142 781) 1,271} 8,774f 179
Dec. 31 14,354}12,526|21,147)116,350{103,034] 8,422{ 206{ 1,773| 47,092/45,541] 1,548 9,007 17t
1966-—Jan. 14,029112,512]19,313|113,025| 98,559) 6,992) 210{ 1,368] 44,251/45,738] 2,537] 9,015 17
Feb. 13,159{12,686{19,095/112,909] 98,188} 6,990] 212 1,875/ 43,095/46,016{ 2,676| 9,032 171
Mar. 12,259112,771118,555|112,776] 98,661} 6,900{ 184f 1,610] 43,116/46,851) 2,155| 9,089 170
Apr, 2 12,583113,071{20,021|115,509/100,917] 6,896] 194! 1,720{ 44,751147,356{ 2,225 9,167 170
ay 11,832]13,706{19,064|114,547{100,037) 6,702] 193] 2,824] 42,365(47,953! 1,990( 9,200{ 170
June 12,182{13,869|20,764{118,152{103,985} 7,153 215] 3,968( 44,519148,131} 1,756 9,297 170
July 11,791113,990{20,070|116,873{101,489] 6,795  238] 2,242( 43,716{48,498] 2,744 9,291 170
Aug 12,085{13,807{19,608/117,0271101,572] 7,261 292! 1,562] 43,727|48,730] 2,600 9,361 170
Sept tt,718113,822119,5901116,951|101,100} 7,056 281 1,921} 43,262)48,580( 2,821) 9,368 170
Oct. 11,760]13,63620,426{117,442/101,512] 7,158 252\ 1,630] 44,066(48,406; 2,999} 9,387 170
Nov. 12,237113,458)20,732/118,882/102,611} 7,918 2231 1,074| 45,214{48,182 2,807 9,453 170
Dec 13,040]13,326i24,228123,863{108,804] 8,593] 233! 1,633] 49,004{49,341 1,952] 9,471 169
Country member banks:6

1939—Dec, 30.......... 10,224 4,768] 3,159} 2,297 4,848| 15,666| 13,762} 572 26| 154] 7,158] 5,852 3f 1,851 5,966
1941—~Dec, 31.......... 12,518; 5,890 4,377; 2,250 6,402] 19,466 17,415f 792 30}  225; 10,109 6,258 4i 1,982] 6,219
1945—Dec. 31........ ..} 35,002} 5,596] 26,999} 2,408{10,632; 46,059| 43,418] 1,207 17{ 5,465} 24,235/12,494 11} 2,525{ 6,476
1947—Dec, 31.......... 6,324] 10,199] 22,857 3,268(10,778| 47,553 44,443} 1,056 17} 432] 28,378{14,560) 231 2,934 6,519
1950—Dec. 30.......... 40,558] 14,988 21,377 4,193111,571| 52,689] 48,897] 1,121 12] 9221 31,977114,865 9! 3,532 6,501
1955—Dec. 31.......... LT75] 24,379 22,570} 5,826(13,342| 66,988] 61,636] 1,505 18| 1,061] 39,681{19,372 52! 4,769 6,220
1960—Dec, 3t.......... 67,890] 36,981} 22,848 8,060/14,740] 84,126 76,004} 1,778 37| 1,783 43,39529,0) 23{ 6,599] 5,932
1962—Dec. 28.......... 80,623] 44,698) 25,425410,501{14,559| 97,008} 87,342} 1,773 51 1,931{ 46,895|36,692 172) 7,744} 5,828
1963—Dec. 20.......... 87,316] 50,023] 24,797{12,496(14,2741103,615| 92,759} 1,793 56| 1,960] 48,256(40,693 390} 8,377| 5,897
1964—Dec. 31.......... 93,7591 55,733] 24,341/13,685116,944/112,932}101,581] 2,182 711 1,760( 52,398)45,169 213| 8,886} 6,018
1965—June 30..........} 97,043f 59,411 22,697}14,935(15,837/115,3021103,304} 1,825 71} 3,222 49,800{48,386] 323} 9,359 6,032
Dec. 31.......... 103,362 63,338] 23,735]16,288!17,366/123,227|110,738} 2,371 74| 1,501 55,118{51,675] 343} 9,673] 6,027
1966—Jan, 26......... . 102,8481 62,445| 24,175116,228/15,638{121,086/108,484} 1,971 71 1,280] 52,964{52,198 594| 9,655 6,018
Feb. 23.......... 102,846 62,621] 23,780}16,445115,7331120,993|108,224] 1,889 711 1,771) 51,800152,693) 768 9,686] 6,014
Mar.30.......... 103, 571§ 63,617 23,168/16,78615,666/121,660{108,599¢ 1,869 71| 1,638) 51,651(53,370( 814} 9,742 6,010
lb\/lpr. I 104,208] 64,371] 22,891(16,946{15,782|122,524}109,499] 1,873 KA 966| 52,841{53,748 762 9,815 6,006
ay 25..........]104,792} 65,157 22,451}17,184!15,402/122,678/109,125} 1,763 Ti 2,177 50,951154,163 988| 9,854] 6,005
June 30.......... 105,768] 66,115] 21,709(17,944!16,836/125,301{112,170] 1,912 64] 3,052 52,785|54,357) 416|10,050! 6,001
veeesve.. JIOS,904) 66,3521 21,831117,721115,7961124,552{111,141] 1,862 74} 1,963| 52,037|55,205( 850| 9,933{ 5,991
106,086] 66,270{ 21,994|17,822(16,086{124,923{111,204] 1,938 74| 1,535| 52,035|55,622| 1,076/ 9,990| 5,982
106,924f 66,818] 22,078(18,028!15,542i125,209111,642] 2,380 74] 1,659] 51,562!55,96 737(10,113} 5,978
...§107,325] 66,983 22,225[18,1(7/15,880(125,916{112,276] 1,981 741 1,244 52,649156,328} 798|10,16t| 5,970
J107,688f 67,355] 22,289118,044117,035/127,416/113,382] 2,019 74 1,084 53,833156,3721 984)10,252} 5,965
109,518} 68,641 22,419)18,458{19,004{131,338|117,749{ 2,392 69] 1,474 56,672{57,144] 308{10,309| 5,958

L Reciprocal balances excluded beginning with 1942, Reclassification
of deposits of foreign central banks in May 1961 reduced interbank
deposits by a_total of $1,900 million (31,500 million time to other time
and $400 million demand to other demand).

2 Includes other assets and liabilities not shown separately.

3 Figures for mutual savings banks include relatively small amounts of
demand deposits, Beginning with June 1961, also includes certain ac-
counts previously classified as other liabilities.

4 Beginning with Dec, 31, 1947, the series was revised. A net of 115
noninsured nonmember commercial banks with total loans and invest-
ments of about $110 million were added, and & banks with total loans
and investments of $34 million were transferred from noninsured mutual
savings to nonmember commercial banks,

3 These data refiect the reclassification of New York City and city of
Chicago as reserve cities effective July 28, 1962; for details see Aug. 1962
BULLETIN, p. 993, See also second paragraph of note 6 to this table,

6 Beginning with Feb. 1960 reserve city banks with total loaas and in-
vestments of $950 million and total deposits of $1,070 million were re-
classified as country banks. Beginning with Aug. 23, 1962 (Topeka and
Wichita, Kansas) and Sept. 6, 1962 (Kansas City, Kansas} reserve city
banks with total loans and investment of $500 million and total deposits
of $§600 million were reclassified as country banks.

Beginning with June 1963, 3 New York City banks with loans and in-
vestments of $392 million and total deposits of 3441 million were reclas-
sified as country banks. Beginning with the last Wednesday in May 1965,
total assets of country banks were increased and Other Reserve City banks
decreased by $645 million as a result of the reclassification of Toledo,
Ohio, banks from reserve city to country banks. Also see note 6, Oct.
1962 BuLLeTiN, p, L1315,

Norte.—~Data are for all commercial and mutual savings banks ia the
United States (including Alaska and Hawaii, beginning with 1959),

Commercial banks represent all commercial banks, both member and
nonmember; stock savings banks; and nondeposit trust companies. Com-
mercial banks exclude, and member banks include, a national bank in the
Virgin Islands that became a member in May 1957, and in the period 1941
to July 1962, from ! to 3 mutual savings banks,

Comparability of figures for classes of banks is affected somewhat by
changes in F.R. membership, deposit insurance status, and the reserve
classifications of cities and individual banks, and by mergers, etc.

Figures are partly estimated except on cafl dates.

ngmrc;r‘isions in series before June 30, 1947, see July 1947 BuLLETIN,
pp. ~7k,
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1. U.S. BALANCE OF PAYMENTS

{In millions of dollars)

1965 19667 1967
Ttem 1964 1965 1966
Ivr I I I I 1Ir v I
Transactions other than changes in foreign liquid assets in U.S. and in U.S. monetary reserve assets—Seasonally adjusted
Exports of goods and services—Totall, ., ,........ 37,099 39,147 43,039 10,119 | 10,511 10,618 10,913 10,997 11,317
Merchandise,........... PP [ 25,297 { 26,244 ] 29,168 6,925 7,203 7,181 7,382 7,402 7,690
Militasy sales. ... oo, PN 247 844 847 212 209 222 206 210 338
Transportation........ PP A .. 2,324 2,390 2,589 633 636 642 661 650 675
Travelooo.oovencns, seeseriareiiaas . 1,207 1,380 1,573 379 374 383 408 408 409
Investment income receipts, private............. 4,929 5,376 5,650 1,278 1,316 1,382 1,444 1,508 1,420
Investment income receipts, Govt............. e 4690 512 595 75 153 153 143 146 162
Other services........ e PN 2,135 2,401 2,617 617 620 655 669 673 623
Imports of goods and services—Total......... oo ]—28,637 [—32,203 | —~37,937 | —8,599 | —8,997 | —9,265 | —9,762 | —9,913 | —9,981
Merchandise, o, oovvveniiiiiiiian [ .§—-18,621 |—-21,472 | -25.510 | —~5,772 | —6,025 | —6,225 | —6,580 | ~6,680 | —6,689
Military expenditures. . . [N —2,861 | ~2,921 | ~3,694 ~785 —861 —~911 —~953 —-969 | —1,041
Transportation. .. ......cooovue... Ceeeea, —~2,462 | —2,674 | —2,914 —708 —722 -709 727 ~756 ~753
Travel............. et a e i —2,211 ~2,438 | —2,657 —625 —637 —674 —§72 —674 —~678
Investment income payments.......... PR —~1,435 | —-1,729 | ~2,074 —469 —475 -471 -~565 -~$63 ~531
Other services, . vvevveionn. Vereereviienina ol —1,027 —969 { —1,088 —240 =277 ~275 —265 —271 ~289
Balance on goods and services!................, cee 8,462 6,944 5,102 1,520 1,514 1,353 1,151 1,084 1,336
Remittances and pensions.............. e —896 | ~1,024 | —1,010 ~243 ~241 —245 —278 —246 —258
1. Balance on goods, services, remittances and
PENSIONS . cvvrvrrrerrarnan Crease s e 7,566 5,920 4,092 1,277 1,273 1,108 873 838 1,078
2. U.S. Govt. grants and capital flow, net,...... oo —3,560 1 3,375 { 3,446 ~862 —-975 —988 ~759 —724 | —1,20§
Grants, 2 toans, and net change in foreign cur-
rency holdmgs. and short-term claims.......} —4,263 | ~4,277 | —4,680 —99f | —1,185 | —1,194 { —1,177 ] —1,124 | —1,419
Scheduled repayments on U.S. Govt. Joans. . 580 681 806 106 207 199 192 208 214
Nonscheduled repayments and selloffs........ 123 221 428 23 3 7 226 192 ..o
3, U.S. private capital flow, net. . ~3,743 | —4,132 —-812 —981 | —1,135 ~932 | ~1,084 | —1,006
Direct investments............... Ceeeaes ~3,418 | —3,462 ~718 —634 | —1,006 —~900 ~922 695
Foreign securities. . oo o.voveiuan —~758 — 482 —231 —358 9 -50 —83 —240
Other Jong-term claims:
Reported by banks, .............. e —941 —232 337 128 123 -27 73 168 153
Reported by others.......oocviiiiien.. —343 —88 —112 —68 —17 ~51 —28 —16 —67
Short-term claims:
Reported by banks....... serresareneaaed ) ~1,523 325 —~84 140 8s —~6l 16 -124 —82
Reported by others .. ...coivnvivveevvanns —623 428 —329 —63 —180 1 ~—43 —~107 —-75
4. Foreign capital flow, net, excluding change in
liquidasseta in US.. .. ... cvviviiiiienons 685 278 2,512 248 265 1,091 376 780 795
Long-termm investments. o vvvvsivasrsianssoss 109 —68 2,176 152 309 1,014 180 673 641
Short-term claims. ... vvvonn oo e . 13 149 269 47 39 63 112 55 66
Nonliquid claims on U.S. Govt. associated
With—
Military contracts,.v.ovevevrin., 228 314 341 78 44 A5 106 146 103
U.8. Govt. grants and capnal............. 50 —~85 ~213 —~18 —64 ~1 —-12 -136 —36
Other specific transactions...... . 208 —25 ~12 -$ —10 -4 13 —11 21
Other nonconvertible, nonmarketablc, me-
dium-term U.S. Govt, securitiesd.......... —23 -7 —~49 —6 —53 -~26 —23 53 .
5. Errors and unrecorded transactions............. —~949 —~415 —383 -110 -~233 —198 277 ~229 —206
Balances
A, Balance on liquidity hasis
Seasonally adjusted (= 14-24+3+-4+5),......} —2,800 | —1,335 | —1,357 -259 ~651 —122 - 165 —-419 ~544
Less: Net seasonal adjustments.......... feeeiennade, veseilenareniss 76 —604 27 530 47 —-301
Before seasonal adjustment..................} —2,800 { —1,335 | —1,357 ~-335 —47 —149 —695 —-466 —~243
B. Balance on basis of official reserve transactions
Balance A, seasonally adjusted............,.} —2,800 { —~1,335 | —1,357 —259 —651 —-122 —165 ~419 —544
Plus: Seasonally adjusted change in liquid
assets in the U.S. of:
Commercial banks abroad............ ... 1,454 116 2,697 ~383 154 492 1,062 989 | —1,001
Other private residents of foreign countries. . 343 306 212 48 109 66 91 -34 86
International and regional organizations
other than IMF, ........... —243 —261 ~525 —142 —-38 —1355 —24 ~108 —-36
Less: Change in certain nonliqmd “labilities
to foreign central banks and govts......... 303 100 802 180 17 256 103 426 327
Balance B, seasonally adjusted.... vevees) —1,549 | 1,304 225 —916 —443 —175 861 —18 | —1,822
Less: Net seasonal adjustments . R UL I TN PN 209 —846 210 456 180 ~543
Before seasonal adjustment....... ~1,549 { —1,304 225 —1,125 403 —385 405 —198 | —1,279
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1. U.S. BALANCE OF PAYMENTS—Coutinued

(In millions of dollars)

{965 19667 1967

Item 1964 " 19657 19667 | —
Ivr I 11 614 v 1z

Transactions by which balances were settled—Not seasonally adjusted

A. To settle balance on liguidity basis............. 2,800 1,335 1,357 335 47 149 695 466 243
Change in U.S. official reserve assets {in-
Crease, ~Y.v.voiiiinaiana, RPN 171 1,222 568 271 424 68 42 —6 1,027
Gold. . ovvv i 125 41,665 571 (19 68 209 173 121 51
Convertible currencies............ . —~220 —349 —540 178 222 —163 —426 —173 1,007
IMF gold tranche position 266 4-94 537 —~26 134 22 335 46 —31
Change in liquid liabilities to all foreign accounts| 2,629 113 789 641 -377 81 613 472 —784
Foreign central banks and govts.:
Convertible noamarketable U.S. Govt.
SECUMItIeS S o0 v v evviiineeianes 376 122 —~945 —50 —367 ~176 —~226 —176 72
Marketable U, S, Govt bonds and notes 5. —58 ~20 245 —19 -5 6 —254 8 S

Deposits, short-term U.S

Govt. securi-

ties, etc.. .. .. — 154 ~582 740 —611 206 ~146 -31 —-177

IMF (gold deposits). 34 177 26 13 18 21......... t7

Commercial banks abroad . 116 2,697 —~539 404 316 §,144 833 —751

Other private residents of forengn countries. 343 306 212 48 109 66 91 —54 86
Internationa! and regional organizations

otherthan IMF....................... —243 —~291 —525 ~142 —~38 —355 ~24 —108 -3

B. Official reserve transactions. ............. e 1,549 1,304 —225 1,125 —-403 38s — 405 198 1,279

Change in U.S. official reserve assets (in-
Crease, ~J.......oo.s 171 {,222 568 271 424 68 82 ~6 1,027

Change in liquid liabifities to forexgn central
banks and govts, and IMF (see detail above
URder Aduuveeriieiierieinieienaii,. {,075 -18 | —1,595 697 —852 54 —598 —199 ~83

Change in certain nonhqund liabilities to
foreign central banks and govts.:

Of U.S private organizations........... 149 —33 788 28 43 284 88 373 306
Of US. GOVt oo vvvimaniianiineas . 154 138 14 129 ~18 —21 23 30 29
1 Excludes transfers under military grants, 5 With original maturities over | year.
2 Excludes military grants.
3 Includes certificates sold abroad by Export-Import Bank. Notg,—Dept. of Commerce data. Minus sign indicates net payments
4 Reflects $259 million payment of gold portion of increased U.S. (debits); absence of sign indicates net receipts (credits).

subscription to IMF.

2. MERCHANDISE EXPORTS AND IMPORTS

(In millions of dollars, seasonally adjusted)

Exports ! Imports 2 Export surplus
Period
1964 1965 1966 1967 1964 1965 1966 1967 1964 1965 1966 1967
2,040 | 31,228 2,274 1,418 31,199 1,948 622 128 327
2,058 131,621 2,374 1,459 {31,606 2,005 599 317 369
2,075 32,739 2,569 1,518 | 3t,861 2,068 557 3878 501
2,061 32,406 2,359 1,537 | 31,811 2,109 524 1595 250
2,047 32,299 2,411 1,530 {31,797 2,063 517 3503 348
2,077 | 32,235 2,490 1,514 |31,848 2,135 563 31386 354
2,119 2,300 2,456 1,573 | 41,742 2,205 546 4558 251
2,100 2,329 2,455 1,608 1,825 2,113 492 504 342
2,261 2,291 2,542 1,563 1,858 2,30t 698 433 240
2,156 2,349 2,583 . 1,551 1,885 2,262 605 464 320
2,206 2,378 2,486 |........ 1,698 1,941 2,192 ..., 3508 438 295
2,426 2,362 2,415 . 1,642 1,911 2,231 oo, 3784 451 184
6,173 135,589 7,216 7,791 4,395 | 34,666 6,020 6,684 1,778 3923 1,196 i,106
6,185 | 36,940 7,259 . 4,581 {235,456 6,306 {......... 1,604 | 31,484 e
6,480 6,920 7,453 ... 4,744 | 45,425 6,618 |.........] 1,736 |41,495 834 |.....
36,788 7,090 7,484 |.........] 34,891 5,736 6,685 f......... 31,897 1, 1353 799 {oviinienn
25,671 26,700 | 29,395 l......... 18,684 | 21,366 | 25,550 |......... 6,987 5,334 3,845 |.........
! Exports of domestic and foreign merchandise; excludes Dept. of 3 Significantly affected by strikes.
Defense shipments of graat-aid military equipment and supplies under 4 Significantly affected by strikes and by change in statistical procedures.
Mutual Security Program. 5 Sum of unadjusted figures.

2 General imports including imports for immediate consumption plus
entries into bonded warehouses. NoTE.—Bureau of the Census data.
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3. U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES AND INTERNATIONAL ORGANIZATIONS

(Net sales (—) or net acquisitions; in mitlions of dollars at $35 per fine troy cunce)

Area and country 1957 1958 1959 1960 1961

1966 1967

1962 1963 1964 1965 1966

I v 4

Western Europe:
AUStrif. . coiiiiiciianea,
Belgium............00 -
France.........
Germany, Fed, Rep, of e
Italy.ooo.. o .
Netherlands . ...... e
Spain, ..ol reaan
Switzerland........ e
United Kingdom.....
Bank for Intl Se(tlements.
Other,........ Verrenea .

Lalin American republlcs
Argentina........o.0u0ne
Brazil........

Colombia.
Venezueld.....ooooovvnn.

Other, . vvveviiiiann, . 6 2

—15
—97

-30; —157

—28

—~56
—30

—113
—38

— 186

All other, -5

—86 —20

—22

—998
3 —44
—1,041

—~1,969
4300
—1,669

Total foreign countries......
150.
—820|

Intl. Monetary Fund

Grand total...,..... 772{—2,294

~1,322
5-225
~1,547

—608
$177
—431

—36
16
~20

—185
618
~167

629
—143

A 1 Includes sales of $21 million to Lebanon and $48 million to Saudi
rabia.

2 Includes sales of §21 million to Burma, $32 million to Lebanon, and
$13 million to Saudi Arabia,

3 Payment to the IMF of $344 million increase in U.S. gold sub-
scription, less sale by the IMF of $300 million (sce note 4).

4 IMF sold to the United States a total of $800 million of gold (3200

miltion in 1956, and $300 million in 1959 and in 1960) with the right of
repurchase; proceeds from these sales invested by IMF in U.S. Govt.
securities,

S Payment to the IMF of $259 miillion increase in U.S. gold subscription,
less gold deposits by the IM

6 Represents gold deposit by the IMFE; see note 1(b) to table below.

4. U.S. GOLD STOCK, HOLDINGS OF CONVERTIBLE FOREIGN CURRENCIES, AND RESERVE POSITION IN IMF

{In millions of dollars)

Gold stock ! Con- Reserve Gold stock ! Con- Reserve
Total vertible | position Total vertible osition
End of year reserve foreign in End of month Teserve foreign | P in

assets | poual 2 | Treasury |CUrrencies) IMF 3 assets | Total 2 | Treasury ot | IMF 3

1957. 24,832 22,857 22,78 | .. 1,975 | 1966—June....... 14,958 13,529 13,433 722 707

1958........... . 22,540 20,582 20,534 {......... 1,958 July,......§ 15,148 13,413 13,332 1,093 642

Aug........ 15,015 13,319 13,259 1,299 397

1959 . v 21,504 19,507 19,456 (......... 1,997 Sept........ 14,876 13,356 3,258 1,148 372

1960. ....00vvuuns 9, 17,804 17,767 |.oooooie t,555 Oct. .§ 14,880 13,311 13,257 1,213 356

Nov.,...... 14,715 13,262 13,159 1,108 345

1960, .. ..o nes 18,753 16,947 16,889 116 1,690 Dec........ 14,882 13,235 13,159 1,321 326
1962, . .v0vvuvenld 17,220 16,057 15,978 929 1,064

1967—Jan........ 14,196 13,202 13,157 645 349

1963.............} 16,843 15,596 15,513 212 1,035 Feb........ 13,998 13,161 13,107 480 357

1964, . ... vuns 16,672 15,471 15,388 432 769 Mar........ 13,855 13,184 13,107 34 357

Apr.... ,90 13,234 13,109 315 357

1965, ........ ... 15,450 | 413,806 | 413,733 781 4863 ay.......| 13,943 13,214 13,109 363 366

1966, 10 1eiinnrins 14,882 | 13,235 | 13,159 1,321 326 June.,.....[ 14,274 | 13,169 ] 13,110 738 367

1 Includes {a) gold sold to the United States by the International Mon-
etary Fund with the right of repurchase, and (b) gold deposited by the
IMF to mitigate the impact on the U.S, gold stock of foreign purchases
for the purpose of making gold subscriptions to the IMF under quota
increases. For corresponding liabilitics, sce Table 6.

2 Includes gold in Exchange Stabilization Fund,

3 In accordance with IMF policies the United States has the right to
draw foreign currencies equivalent to its reserve position in the IMF vir-
tually automatically if needed, Under appropriate conditions the United
States could draw additional amounts equal to the U.S, quota. See Table 5.

4 Reserve paosition includes, and gold stock excludes, $259 million gold
subscription to the IMF in Tune 1965 for a U.S. quota increase which
became effective on Feb. 23, 1966, In figures published by the IMF from
June 1965 through Jan. 1966 this gold subscription was included in the
U.S, goid stock and excluded from the reserve position,

5 For holdings of F.R. Banks only, see pp, 1182 and 1184,

Nore.—See Table 18 for gold held under earmark at F.R. Banks for
foreign and international accounts, Gold under earmark is not included
in the gold stock of the United States.
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JULY 1967 U.S. POSITION IN THE IMF
S. U.S. POSITION IN THE INTERNATIONAL MONETARY FUND
(In millions of dollars)
Transactions affecting IMF holdings of dollars IMF holdings
(during period) of dollars
(end of period)
U.S. transactions with IMF Transactions by U'S'c
other countries rcsp}v

Period with IMF DO ME

Payments Net Drawings | 1pmE pet Total Perocenc (end of
of old of 'ncorge Repa change Amount u.s period) 3

subscrip- sgales foreign e " Drawings egmy— ota
tionsin | . SiE o | curren- [ AR o monts a
dollars | %Y cies 2 dotlars dollars

1946-1957......covevnnn, 2,063 4594 ... —45 —2,664 827 775 775 28 1,975
1958, . o b -2 —252 271 17 792 29 1,958

1959, ..o 1,031 Joooioiiii]irennn.n 2 —139 442 1,336 2,128 52 1,997
1960, ... cocvvvvinnnn FS S Y DU 1t —149 580 442 2,570 62 1,555

1961, ... oot 150 J.......... 16 —822 521 —135 2,435 59 1,690

D L 2 e N 17 —110 719 626 3,061 74 1,064

B X T N O I e 16 —194 207 29 3,090 15 1,035
L8 T S 525 18 —282 5 266 3,356 81 769
1965, . ... vvv il e 435 12 —282 ... 165 3,521 85 5863
1966,.....0... e T76 joovvvinnnn 680 15 — 159 { 1,313 4,834 94 326
1966-June. .. —14 —13 4,453 86 707
July. -6 65 4,518 88 642
Aug.. PN . —38 [..., o 245 4,763 92 397
Septi.oooiviiiiniinnn PP P . —12 ! 25 4,788 93 372

Oct.. v ieiivininennen . —16 t..... . 16 ) 93 356
Nov.... =3 oo 11 4,815 93 345
DeCoiivnvveniainnnn —-11 e 9 4,834 94 326
1967-Jan.. ..o iinenn, [ P . A e 3 =26 boovieninn —~23 4,811 93 349
-+ TS P N 3 =10 ... -7 4,804 93 357

J1 £ 1 S I F N IR 1 =2 i -1 4,803 93 357

N R TS O FSSAS P SR DR T P 4,803 93 357
May...... FS Y F P 4 13 oo -9 4,794 93 366
June.....oooooi o e 2 —3 e —1 4,793 93 367

1 Represents net IMF sales of gold to acquire U.S, dollars for use in 4 Represents a $600 million IMF gold sale to United States (1957),

IMF operations, Does not include transactions in gold relating to gold
deposit or gold investment (see Table 6).

2 Represents purchases from the IMF of currencies of other members
for equivalent amounts of dollars, The United States has a commitment
to repay drawings within 3 to 5 years, but only to the extent that the
holdings of dollars of the IMF exceed 75 per cent of the U.S, quota,
Drawings of dollars by other countries reduce the U.S. commitment to
repay by an equivalent amount.

3 Represents the U.S, gold tranche position in the IMF (the U.S,
quota minus the holdings of dollars of the IMF), which is the amount
that the United States could draw in foreign currencies virtually automati-
cally if needed. Under appropriate conditions, the United States could
draw additional amounts equal to its quota.

less $6 million gold purchase by IMF from another member with U.S.
dollars (1948).

5 Includes $259 million gold subscription to the IMF in June 1965 for
a U.S. quota increase, which became effective on Feb. 23, 1966. In figures
published by the IMF from June 1965 through Jan. 1966, this gold sub-
scription was included in the U.S. gold stock and excluded from the
reserve position.

Notk.—The initial U.S. quota in the IMF was $2,750 million, The U.S.
quota was increased to $4,125 million in 1952 and to $5,160 million in
Feb. 1966, Under the Articles of Agreement, subscription payments equal
to the quota have been made 235 per cent in gold and 75 per cent in dollars,
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6. U. 8. LIQUID LIABILITIES TO FOREIGNERS

(In millions of dollars)

Liabilities to Intl, Liabilities to foreign countries Liabilities to non-
Monetary Fund arising |—— monetary intl, and
from gold transactions Official institutions 3 Banks and other foreigners | Tesional organizations3
End ko
n market-

of Total Stl;‘rm' Market- | able Sthort- Market- s:::”' Market-

period Lobi able | convert- porih | able Hobi | able

Gold | Gold itios e | US, ible itios re- | USS. itios ro- | U5

Total de- invest- | Total orted Govt. U.S. Total orted Govt, Total orted Govt.

posit! | ment2 -] P N bonds | Treas- P ‘; bonds p b bonds

banks | _2nd ury banks | _20d banks | 2nd
inUgS, | notes# b::gs in U.S. | notes* in US, 6| Dotes?
notes

1957........ 715,825 200 n.a. 7,917 n.a 5,724 n.a. n.a. 542 n.a.
1958........ 716,845 200 n.a. 8,665 n.a. 5,950 n.a, n.a 552 n.a.
1959........ 19,428 500 | 10,120 9,154 7,618 7,077 541 1,190 530 660
1960 20,994 800 | 11.078 | 10!212 70501 | 7048 543 | 1,525 750 775
"""" 21,027 800 | 11,088 | 10,212 7,598 7,048 550 1,541 750 791
19618 22,853 800 | 11,830 | 10,940 8,275 | 7.7%9 516 | 1,948 703 | 1,245
""" ‘122,936 800 | 11,830 | 10,940 8,357 7,841 516 1,949 704 1,245
19628 24,068 800 | 12,748 { 11,997 8,359 7,911 448 2,161 1,250 911
""""" 24,068 800 | 12,714 | 11,963 8,359 | 7.011 448 | 2.195 | 1.284 911
19638 26,361 800 | 14,387 | 12,467 9,214 8,863 351 1,960 808 1,152
26,322 800 | 14,353 | 12,467 9,204 8,863 341 1,965 808 1,187

19648 28,951 800 | 15,428 | 13,224 11,001 | 10,625 376 | 1,722 818 904
"""" 29,002 800 | 15,424 | 13.220 11,056 | 10,680 376 | 1,722 818 904

1965. 29,115 ROO | 15,372 ] 13,066 11,478 | 11,006 472 1,431 679 752
1966—Apr...1 28,862 981 181 800 | 14,386 | 12,527 12,168 | 11,674 494 1,327 839 488
May..| 28,935 983 183 800 | 14,618 | 12,809 12191 | 11,706 485 | 1,143 106 437
Jurne. .§ 28,819 983 183 800 | 14,425 ] 12,661 12,373 | 11,883 490 1,038 605 433

Taly .| 29.511 984 184 800 | 14,469 | 13,033 12978 | 12)481 407 | 17080 647 433
Aug..{ 29,697 1,003 203 800 | 14,264 | 12,905 13,391 } 12,870 521 1,039 650 389
Sept. .[ 29,432 1,011 211 800 | 13,799 [ 12,515 13,608 | 13,121 487 1,014 625 389

Qct...§ 30,212 1,011 211 800 | 13,966 | 12,909 14,245 [ 13,739 506 99 600 390
Nov. .| 30,548 1,011 211 800 | 14,018 12,953 14,546 { 14,027 519 973 612 361

Dec. 8 29,904 1,011 21t 800 | 13,600 ) 12,484 14,387 1 13,859 528 906 581 325

' *H29,773 1,011 211 800 | 13,656 | 12,540 14,201 | 13,673 528 905 580 325
1967—Jan...{28,957 1,012 212 800 | 13,333 | 12,145 13,657 | 13,129 528 955 651 304
Feb. . 28,908 | 1,013 213 800 | 137347 | 12154 13,693 | 13163 530 855 608 247

Mar. .] 28,982 1,028 228 800 | 13,556 { 12,363 3 13,528 | 12,998 530 870 638 232
Apr.».} 29,376 1,030 230 800 | 14,103 | 12,874 901 328 | 13,380 | 12,851 529 863 630 233

L Represents liability on gold deposited by the International Monetary
Fund to mitigate the impact on the U.S. gold stock of foreign purchases
for the purpose of making gold subscriptions to the IMF under quota in-
creases,

2 U.S. Govt, obligations at cost value and funds awaiting investment
obtained from proceeds of sales of gold by the IMF to the United States
to acquire income-earning assets. Upon termination of investment, the
same quantity of gold can be reacquired by the IMF,

3 Includes Bank for International Settlements and European Fund,

4 Derived by applying reported transactions to benchmark data;
breakdown of transactions by type of holder estimated for 1960-63.
Includes securities issued by corporations and other agencies of the U.S,
Govt. that are guaranteed by the United States.

5 Principally the International Bank for Reconstruction and Develop-
ment and the Inter-American Development Bank,

6 Includes difference between cost value and face value of securities in
IMF gold investment account. Liabilities data reported to the Treasury
include the face value of these securmes, but in thls table the cost value of
the securities is included under “Gold investment."” The difference, which
amounted to $32 million at the end of 1966, is included in this column,

7 Includes total foreign holdings of U.S. Govt. bonds and notes, for
which breakdown by type of holder is not available.

8 Data on the two lines shown for this date differ because of changes in
reporting coverage. Figures on the first line are comparable with those
shown for the preceding date; figures on the second line are comparable
with those shown for the following date.

Noti.—Based on Treasury Dept. data and on data reported to the
Treasury Dept. by banks and brokers in the United States. Data correspond
to statistics following in this section, except for minor rounding differences.
Table excludes IMF “holdings of dollars * and holdings of U.S, Treasury
letters of credit and non-negotiable, non-interESL-bearing special U.S.
notes held by other international and regional organizations.

The liabilities figures are used by the Dept. of Comrnerce in the statistics
measuring the balance of international payments on the liquidity
basis; however, the balance of payments statistics include certain adjust-
ments to Treasury data pnor to 1963 and some rounding differences, and
they may differ because revisions of Treasury data have been incorporated
at varying times, The table does not include certain nonliquid liabilities
to foreign official institutions that enter into the calculation of the official
reserve transactions balance by the Dept. of Commerce.
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7. U.S. LIQUID LIABILITIES TO OFFICIAL INSTITUTIONS OF FOREIGN COUNTRIES, BY AREA

(Amounts outstanding; in millions of dollars)

1247

Total Latin 'y .
End of period foreign g\/esteml Canada | American Asia Africa Other 4
countries urope republics countries 2
8.445 [,789 1,058 2,731 154 176
9,220 1,608 1,238 3,020 160 178
8,608 1,528 1,497 3,300 194 245
7,602 1,387 1,415 3,519 229 234
7,822 1,364 1,442 3,532 235 223
7,948 1,327 1,221 3,438 237 254
8,184 1,288 1,159 3,380 234 224
8,008 1,221 1,153 3,411 252 219
7,585 1,215 1,049 3,459 266 225
7,687 1,196 1,110 3,464 282 227
7,758 1,212 1,101 3,430 293 224
7,488 1,189 1,134 3,284 277 228
7,488 1,189 1,134 3,340 2 228
7,236 1,186 1,139 3,256 276 240
b 7,285 1,134 1,167 3,264 255 242
L 7,493 1,127 1,246 3,204 259 227
ADE P e 14,103 7,832 1,156 1,455 3,147 284 229

t Includes Bank for International Settlements and European Fund.
2 Includes countries in Oceania and Eastern Europe, and Western Euro-

pean dependencies in Latin America.

3 Data on the two lines shown for this date differ because of changes
in reporting coverage. Figures on the first line are comparable in coverage
with those shown for the preceding date; figures on the second line are

comparable with those shown for the following date.

Nore.—Data represent short-term liabilities to the official institutions
of foreign countries, as reported by banks in the United States, and foreign
official holdings of marketable and convertible nonmarketable U.S. Govt.
securities with an original maturity of more than | year.

8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY

(Amounts outstanding; in millions of dollars)

International and regional Foreign
. Other
End of Grand - Latin . .
period total 1 Re. offi- Europe | Canada | y oo | Asia Africa cg?er;-
Total 1| Intl? gional2 Total cial? Other

1,547 1,411 136 | 21,330 { 12,467 | 8,863 | 10,770 | 2,988 3,137 | 4,001 241 194

1,618 1,447 171 | 23,900 § 13,220 | 10,680 | 12,236 2,984 3,563 4,687 238 192

1,479 1,361 118 | 24,072 { 13,066 | 11,006 | 11,627 | 2,574 | 4,027 | 5,286 280 278

1,506 1,393 113 | 24,515 | 12,809 | 11,706 | 11,868 | 2,359 | 4,149 | 5,541 336 262

1,405 1,295 110 | 24,544 § 12,661 | 11,883 | 12,331 2,1 3,933 5,470 334 305

1,447 1,337 110 | 25,514 ] 13,033 | 12,481 | 13,349 2,291 3,881 5,393 329 269

1,450 1,344 106 | 25,775 } 12,905 | 12,870 | 13,785 2,164 3,817 5,405 339 264

1,425 1,298 127 | 25,636 § 12,515 | 13,121 13,534 2,191 3,800 5,481 363 267

1,400 1,274 {26 | 26,648 | 12,909 | 13,739 | 14,178 2,400 3,910 5,517 376 268

1,412 1,294 118 | 26,980 | 12,953 | 14,027 | 14,574 2,456 3,861 5,425 398 266

1,380 | 1,270 101 | 26343 | 12,484 | 13,859 | 14,000 | 2,509 | 3,883 | 5,299 387 266

1,380 1,270 110 | 26,213 | 12,540 | 13,673 | 13,933 2,502 3,883 5,244 385 266

1,451 1,298 153 | 25,274 | 12,145 | 13,129 | 13,204 2,358 3,918 5,119 390 285

1,408 1,277 131 | 25,317 | 12,154 | 13,163 | 13,324 2,227 3,971 5,132 379 284

1,438 1,3t5 123 | 25,361 12,363 | 12,998 | 13,311 2,265 4,063 5,086 357 278

1,430 1,311 119 | 25,725 | 12,874 | 12,851 | 13,406 2,298 4,273 5,084 389 275

1,406 1,287 119 | 25,915 | 13,088 | 12,827 | 13,422 2,329 4,366 5,129 392 277

8a. Europe
. Ger-
%le\:-jio(zir Total | Austria | Belgium g;?l; ll;g‘d France ni‘"f(‘i).,' Greece Italy ]\{:;%esr' Norway p‘;‘;lu' Spain | Sweden
Rep. of

1963, ceeeedd 10,770 365 420 161 99 1,478 3,041 188 803 360 133 191 205 409
1964.......... 12,236 323 436 336 127 ,663 2,010 171 1,622 367 184 257 394 644
1965.......... 11,627 250 398 305 108 997 1,429 151 1,620 339 323 322 183 647
1966—May....| 11,868 208 379 323 86 1,068 1,479 144 1,409 272 311 281 132 671
June.... 12,331 206 378 321 72 1,142 1,756 137 1,519 230 328 285 115 688
July,...] 13,349 205 406 295 70 1,169 | 2,025 13t 1,725 344 47 306 138 672

Aug.. 13,785 180 389 271 66 1,137 2,086 129 1,667 331 299 322 174 673
Sept... 13,534 233 378 287 61 1,075 | 2,220 135 1,525 325 284 320 181 693

QOct.. 14,178 208 418 285 57 1,096 2,423 141 1,447 335 265 320 155 674
Nov.....} 14,574 183 462 272 S3 | 1,124 ) 2,571 145 1,367 364 283 343 160 655

Dec. § 14,000 196 420 305 58 | 1,071 2,583 129 1,410 364 283 358 162 656

© 13,933 196 420 305 58 1,070 2,538 129 1,410 364 283 358 162 656
1967—Jan. ...} 13,204 190 426 315 69 992 | 2,162 138 1,255 294 246 363 191 609
Feb.....] 13,324 182 421 307 69 966 2,375 127 1,208 320 258 373 147 628
Mar... .} 13,311 181 410 305 65 948 2,412 110 1,232 332 274 350 142 615
Apr.?...| 13,406 150 426 297 94 929 | 2,392 117 1,319 328 287 353 121 623
May?. .. 13,422 159 478 274 89 958 2,376 108 1,410 402 301 345 117 651

For notes see following two pages.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY—Continued

(Amounts outstanding; in millions of dollars)

8a, Europe—Continued 8b, Latin America
: United Other Other
End of Switzer- ing. | Yugo- Argen- . ; Colom- :
period land Turkey Iégl‘% slavia Y!Vue:(t)%rcnﬁ U.S.S.R. léisrt:;: Total tina Brazil Chile bia Cuba | Mexico
1963..... veaee 906 21 1,483 16 465 2 24| 3,137 375 179 143 169 1 669
1964......... .| 1,370 36 1,884 32 358 3 19 3,563 291 258 176 209 12 735
1965.......... 1,369 34 2,714 36 369 4 30| 4,027 432 383 219 214 10 703
1966—May....] 1,585 28 | 3,117 16 330 k] 27| 4,149 518 342 205 193 9 716
June....] 1,610 21 3,120 21 353 2 29 3,933 485 330 195 182 10 589
July....[] 1,696 18 3,350 20 397 4 31 3,881 473 314 198 189 9 566
Aug.....] 1,692 26 | 3,901 27 380 6 29 | 3,817 4389 327 201 182 9 554
Sept.....|] 1,757 24 3,609 32 358 6 32 3,800 474 345 238 186 10 523
Oct.....] 1,747 i 4,165 40 333 6 331 3,910 438 365 238 183 10 555
Nov.....] 1,764 30 4,414 33 314 S 33 3,861 417 362 226 176 9 606
Dec. s {1,805 43 3,839 37 235 8 40 3,883 418 299 261 178 8 632
*Tert1 11,805 43 3,817 37 234 8 40 3,883 418 299 261 178 8 632
1967—J)an.. ...] 1,699 38 3,754 15 386 [ 36 3,918 414 297 242 170 8 636
Feb.... 1,723 29 | 3,796 37 312 6 371 3,97 412 308 247 162 9 695
Mar.....} 1,686 30 | 3,833 36 320 3 27 | 4,063 459 319 248 174 9 699
Apr.?...] 1,700 31 3,813 34 355 4 33 4,273 524 339 258 195 9 704
May=®...1 1,735 25 3,531 a1 386 4 30 4,366 645 33t 252 158 9 762
8b. Latin America—Continued 8c. Asia
- T
Other | Bahamas Neth. Other China In-
En:}oc:!f Panama| Peru Ulf;“ \z’:’:ﬁ" L.A. & Antilles &| Latin Total | Main- Eg:g India do- Israet
pe guay rep. | Bermuda | Surinam | America land g nesia
129 158 113 591 355 136 93 15 4,001 35 66 51 48 112
99 206 111 734 416 189 114 14 | 4,687 35 95 59 38 133
120 257 137 738 519 165 113 17 5,286 35 13 84 3 127
146 233 167 762 529 183 125 19 | 5,541 36 17 14t 55 128
156 247 179 700 534 182 126 19 5,470 35 114 124 49 118
144 230 180 735 541 165 1z 19 5,393 36 118 125 44 119
145 227 166 698 537 158 17 20 ,405 36 128 134 49 106
149 216 156 679 510 179 115 21 5,481 36 135 151 53 115
148 237 156 738 521 178 121 231 5,517 36 142 151 62 108
152 236 161 694 517 174 108 24 5,425 36 135 167 60 102
{150 249 161 707 522 177 104 171 5,299 36 142 180 54 117
150 249 161 707 522 177 104 17 5,244 36 142 179 54 117
147 239 164 750 533 192 108 19 5,119 36 147 198 62 109
147 234 167 718 550 198 107 18| 5,132 16 140 206 51 113
152 257 168 704 563 184 107 19 5,086 36 142 205 46 100
160 245 156 776 577 204 107 19 5,084 36 150 217 51 104
145 257 155 732 576 218 107 20 5,129 36 167 223 49 107
8c. Asia—Continued 8d. Africa 8e. Other countries
End of Japan | Korea | Philip- | Tai- | Thai- | Other | 1o, | TRIZ® | Mo- | South | UAR, Other | po | Aus- | An
period P pines | wan land sia shasa) rocco | Africa | (Egypt)| Africa | “°%' | tralia | other
g 2,484 113 209 149 382 353 241 26 49 41 14 12 194 180 13
g 2,767 104 233 221 458 543 238 26 7 47 24 135 192 176 15
. 3,014 108 304 211 542 718 280 12 17 s1 30 170 278 254 24
1966—May.....}] 2,933 114 320 221 585 891 336 8 20 95 15 197 262 233 29
June,....} 2,897 119 329 227 576 881 334 9 .22 67 23 213 305 279 26
Joly......} 2,780 120 325 241 595 891 329 12 25 63 25 203 269 241 28
Aug,.....} 2,760 129 316 242 603 902 339 12 35 56 22 215 264 236 28
Sept......|] 2,739 134 317 244 612 945 363 13 40 64 15 231 267 240 27
Oct. . ,680 138 315 246 612 | 1,028 376 12 41 64 26 232 268 243 25
Nov.. 2,624; 158 288 238 611 | 1,007 398 14 38 73 45 229 266 242 24
Dec. s 2,691 172 286 232 598 791 387 15 32 ! 39 230 266 243 22
112,664 162 285 228 598 779 385 15 31 7 39 229 266 243 22
1967—Jan.......| 2,561 171 282 235 610 708 390 13 33 61 33 250 285 262 23
Feb.. .. 2,502 181 271 232 635 766 379 13 a1 62 22 251 284 258 26
Mar. ...] 2,490 178 255 229 658 748 357 13 32 58 34 220 278 252 26
Apr.?.. . ..[ 2,447 175 267 227 655 756 389 i1 30 56 26 266 275 249 25
N{Jay" ceel] 2,449 168 268 225 663 773 392 11 32 58 18 273 277 253 24

1 Data exclude the “holdings of dollars” of the International Monetary
Fund.

2 Latin American, Asian, African, and European regional organiza-
tions, except Bank for International Settlements and European Fund
which are included in ““Europe.”

3 Foreign central banks and foreign central govts. and their agencies,
and Bank for International Settlements and European Fund.

4 Includes revisions arising from changes in reporting coverage as

follows (in millions of dollars): Total +50; Foreign other +-50; Europe
—17; Canada +41; Latin America -+26; Asia -49; Africa —9.

5 Data on the two lines shown for this date differ because of changes in
reporting coverage. Figures on the first line are comparable in coverage
with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date.

6 Includes Bank for International Settlements and European Fund.

For Notet see end of Table 8.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY—Continued

(Amounts outstanding; in millions of dollars)

81, Supplementary data 7 (end of period)

1965 1966 1967 1965 1966 1967
Area or country Area or country — —_—
Dec. Apr. Dec. Apr, Dec. Apr. Dec. Apr.
Other Western Europe: Other Asia—Cont.:
Iceland.. ....ovcviivinennn.. 5,8 4.0 6.6 5.7 DT N Jq 12,0 27.1 17.6 n.a.
Ireland, Rep, of e . 6,2 6.6 8.9 7.4 Jordan.,........... e 16,0 16.0 39.7 45,2
Luxembourg. ....... Ceveeees 2.1 28.2 25.3 21.7 Kuwait..ooooieiiiinanen s .. 35.5 24.6 49.2 28.6
Laos...coovvennn e 3.2 5.7 4.6 6.5
Other Latin American republics: . Lebanon. .................... 99.7 92,0 100. 1 112.2
Bolivia.eo.oossiciiiiiiiiane, 67.4 64.4 66.9 57.9 Malaysia....ooovieiiiin,., 25.9 3.2 38.3 34.9
Costa RiCa...ovvrvvivirunnnns. 34.2 32,9 34.6 41.9 Pakistan...c.ovvevrnninnns 19.4 21.0 49.2 45.3
Dominican Repubhc ........ 72.3 54.3 53.2 53.9 Ryukyu Islands (incl, Okmawa) 24.0 39.5 815.9 3t.2
Ecuador,...oovviiineeennnne, 69.6 62.3 86.3 92.4 Saudi Arabia................. 283.6 | 291.0 176.1 96.4
El Salvador,............. vl 67.0 78.3 68.9 964 Singapore........... P 8.9 4.9 34.6 n.a.
Guatemala,...... Ve 68.1 86.9 64,2 83.9 Syria,.e v ciiiiiieiiiniiie, 4.0 4.8 3.4 4.7
Haiti.ooonoiiiniiiiiiiiiian 16.3 16.7 16.3 16.8 Vietnam, ..ovve v innenn i .1 39.0 123.8 132.0 146.3
Honduras, .oovoevevririnnnnin 31.4 43.2 26.8 28.6
Jamaica.....coooiiiiin i, 8.6 11,5 11,7 19.3 Other Africa:
Nicaragua.....ooveenrvaneenen 67.0 75.0 72.8 62.7 Algeria.......o.ooeuiiion... . 7.6 13,6 1.3 n.a.
Paraguay.......coiviinnean 13.8 15.0 14.9 16.6 Ethiopia, (incl. Eritrea)...... ] 440t 58.9 53.5 40.2
Trinidad & Tobago.......... .. 3.6 6.3 4.7 5.4 Ghana. .. 2.6 2,9 6.9 5.3
. Liberia. ... 17.9 19.7 2.2 2.6
Other Latin America: | 213 N .el] 3408 26.7 37.1 76.0
British West Indies........ 11.5 8.9 14.6 14,2 Mozambique................. 1.6 1.7 5.0 n.a.
French West Indies & French’ Nigerig, ..oooeivvninnn PP o207 20,3 25.7 n.a.
Guiana,....... 2.2 1.5 1.3 1.7 Somali Republic.,..........., .8 .9 .8 .8
Southern Rhodesia.........., . 3.3 3.5 2.7 3.3
Other Asia: Sudan, . 3.7 3.3 3.4 6.7
Afghanistan...........oovoueen 5.6 8.0 9.5 7.8 Tunisia. . 1.8 1.0 1.1 1.0
Burma....covvviiiiiiiieane 4 49.1 34.6 34.4 n.a. Zambia . 7.2 16.1 34.7 n.a.
Cambodia............ e 2.7 3.1 1.1 .3 ]
Ceylon..oveiviiniiiininiaes 2.4 3.3 3.2 2.7 All other:
Iran........... e 66.9 79.2 36.6 44.0 New Zealaad................. 18.7 27.1 13.6 16.7

7 Represent a, partial breakdown of the amounts shown in the “other’”
categories (except “Other Eastern Eurape®) in Tables 8a-8e.
8 Data exclude $12 million resulting from changes in reporting cover-

age and classification.

Note,~—Short-term liabilities are principally deposits (demand and
time) and U.S. Govt. securities maturing in not more than 1 year from

their date of issue. Data exclude the “holdings of dollars™ of the Interna-
tional Monetary Fund; for explanation see note following Tables 17 and
18, Data exclude also U.S. Treasury letters of credit and non-negotiable,
non-interest~bearing special U.S, notes held by the Inter-American De-
velopment Bank and the International Development Association,

For data on long-term liabilities, see Table 14,

9. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions of dollars)

Payable in dollars

To banks, official and international institutions ! To all other foreigners Payable
. in
End of period Total foreign
Deposits T uU.s. Deposits T u.s. currencies
reasury reasury
Total bills and Other 3 [ Total bills and Other 3
Demand| Time 2 | certificates Demand| Time 2 |certificates
19,696 5,575 3,673 8,571 1,878 3,047 1,493 966 119 469 134
22,051 6,684 3,990 8,727 2,650 3,377 1,531 1,271 72 503 90
21,905 6,518 3,963 8,269 3,155 3,587 1,574 1,59 87 332 59
21,8801 7,231 3,769 7,464 3,416 1 3,704 1,531 1,718 88 367 437
21,750 7,234 3,654 7,384 3,478 3,743 1,526 1,756 72 389 456
22,750 7,801 3,686 7,605 3,658 3,726 1,490 1,759 80 397 485
23,016 | 8,147 3,701 7,529 3,638 | 3,653 1,413 1,765 81 394 556
22,615 7,840 3,846 7,363 3,566 | 3,839 1,531 1,803 108 397 608
23,526 | 8,381 3,998 7,671 3,476 3,820 1,479 1,816 98 427 702
NOVieeo e ] 28,392 23,896 8,542 4,065 7,896 3,393 | 3,790 1,492 1 1,809 89 400 705
Dec.s 27,724} 23,371 8,531 4,000 ,464 3,376 | 3,744 i,513 1,819 83 329 609
e 80277593] 230261 | 8.371 | 4,050 | 7,464 3,376 | 3,744 | 1,513 | 1,819 83 329 588
1967—Jan...... G 26,725) 22,500 | 7,663 3,966 7,386 3,485 3,712 1,460 | 1,825 80 347 514
Feb........ Lo ) 26,725) 22,444 1 7,573 3,861 7,559 3,451 3,776 1,512 ( 1,845 89 330 506
Mar...... 4 26,799) 22,473 | 7,462 3,663 7,910 3,438 | 3,822 1,556 { 1,853 79 334 503
Apr.?.. .. ..o 27,155} 22,827 | 7,470 3,586 8,277 3,494 | 3,783 1,535 1,845 73 330 545
May?. .. ..o 21, 1321 22,977 | 7,654 { 3,450 ,253 3,621 3,824 1,577 | 1,855 86 308 521

1 Data excinde “holdings of dollars” of the International Monetary

Fund.

2 Excludes negotiable time certificates of deposit, which are included

in “Other."

3 Pnncmally bankers’ acceptances, commercial paper, and negotiable

time certificates of deposit.

4 Includes revisions arising from changes in reporting coverage as

follows (in millions_of dollars): Total +50; foreign banks, etc. +55;
other foreigners -23: payable in foreign currencies —28.

s Data on the two lines shown for this date differ because of changes in
reporting coverage. Figures on the first line are comparable in coverage
with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date.
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10, ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. GOVERNMENT BONDS AND NOTES

{End of period; in millions of dollars)

! 1966 1967
Area and country 1965 |———— — -
May June July Aug. Sept. Qct. Nov. Dec. Jan Feb. | Mar Apr.? | Mayr
Europe:
AUStria, . oovviii i a 3 3 3 3 3 3 3 3 3 3 3 3 3 3
Denmark. ...l 14 13 13 13 13 13 13 13 13 13 13 12 12 12
France. . 7 7 7 7 7 7 7 7 7 7 7 7 7 7
Germany, 1 1 1 1 1 1 1 1 1 1 1 1 1 !
Italy............ocon e 1 t 1 1 { 2 2 2 2 2 2 2 2 2
Netherlands. ............ 6 S S 5 5 5 5 S 5 5 5 5 5 S
Norway................. 49 44 51 51 51 51 51 51 51 51 51 51 51 51
Spain.......coiiiiiinan 2 2 2 2 2 2 2 2 2 2 2 2 2 2
Sweden.........o...0onn 24 24 24 24 24 24 24 24 24 24 24 24 24 24
Switzerland..,........... 89 92 93 94 94 93 93 93 93 92 93 93 92 91
United Kingdom......... 553 556 560 312 330 298 321 333 348 350 353 353 355 359
Other Western Europe. ... 51 51 50 50 50 50 50 50 49 49 49 50 50 50
Eastern Europe.......... 7 7 7 7 7 7 7 7 7 7 7 7 7 7
Total,............0n 807 806 817 570 588 556 579 591 605 606 610 609 611 613
Canada................... 676 685 686 689 695 693 690 698 692 692 695 695 722 719
Latin America:
Panama................. 1 1 1 1 { L 1 { 2 2 2 2 2 2
Other Latin American rep.. 5 6 6 6 6 6 6 6 6 6 6 6 5 5
Other Latin America.,.... 2t 22 20 18 18 18 18 18 19 18 18 18 18 18
Total,......oovev.ns 27 28 25 24 23 23 24 24 25 24 24 24 24 24
Asia:
Japan.........ooieii e 9 9 9 9 9 9 9 9 9 9 9 9 9 9
Other Asia......... PN 42 42 42 42 42 42 42 42 42 42 42 42 42 53
Total......oovvvvnns 51 51 51 51 51 St 51 5t 50 50 51 50 50 62
Aftica. . oo, 16 16 16 16 15 15 15 15 15 15 15 15 23 28
Qther countries, ,..... veeen t 1 1 { 1 1 1 1 1 1 1 1 ! {
Total foreign countries. .. ... 1,577 § 1,585 | 1,596 ) 1,350 | 1,373 |- 1,339 | 1,358 | 1,379 { 1,388 | 1,388 | 1,395 | 1,395 | 1,430 | 1,446
[nternational and regional:
International............ 679 364 359 359 314 314 314 286 250 228 187 172 172 172
Latin American regional.., 74 73 74 74 74 75 75 75 75 76 60 60 60 61
Total.......o.oveut 752 437 433 433 389 389 390 361 325 304 247 232 233 234
Grand totat......... 2,329 12,022 2,029 | 1,783 | 1,762 | 1,728 | 1,748 | 1,740 | 1,713 | 1,692 | 1,642 | 1,627 | 1,663 | 1,680

Note.—Data represent estimated official and private holdings of mar-
ketable U.S, Govi, securities with an original maturity of more than |
year, and are based on a July 31, 1963 survey of holdings and regular

monthly reports of securities transactions (see

actions).

Table 15 for total trans-

11, NONMARKETABLE U.S. TREASURY BONDS AND NOTES ISSUED TO OFFICIAL INSTITUTIONS OF FOREIGN COUNTRIES

(In millions of dollars or dollar equivalent)

Payable in dollars Payable in foreign currencies
End of period Total . -
Total | Canadal | Ttaly2 Sweden Total Austria | Belgium |Germany | Italy Svlv;:‘zgr- B.LS.

1962, . ...0vvvien 251 Lo e e 2] R I I 200 51

1963............. 893 163 125 13 25 730 50 30 275 200 175

1964, .....0vi e 1,440 3154 329 PR 25 1,086 50 30 679  [.....i.... 257

1965............. 1,692 484 299 160 25 1,208 101 30 602 125 257

1966-—June,...... 1,101 512 299 188 25 589 75 30 200 125 {58 e
July..... . ,002 512 299 188 25 490 75 30 150 125 | 11 2 PO
Aug........ 927 512 299 188 25 415 50 30 100 125 11 jo..oo.
Sept.... 852 512 299 188 25 340 25 30 50 125 110 |oeeienen
QOct. 623 385 174 186 25 238 25 0 | 125 58 .
Nov... 593 355 144 186 25 238 25 0 I A 125 58 fo.o..
Dec....... 695 353 144 184 25 342 25 30 50 125 111 IR

1967—Jan........ 767 353 144 184 25 414 25 0 101 125 133 ).l
Feb... .. 167 353 144 184 25 414 25 30 101 125 133 .
Mar,. . 766 352 144 183 25 414 25 30 101 125 133 ...,
Apr... 766 352 144 183 25 414 25 30 101 125 133 ..o
M%y. . 784 349 144 180 25 434 25 PRI 151 125 133 oo .
June, . 809 349 144 180 25 460 25 PN 151 125 159 ...

! Includes bonds issued to the Government of Canada in connection
with transactions under the Columbia River treaty, Amounts outstanding
were $204 million, Sept. 1964 through Oct. 1965; $174 million, Nov, 1965

through Oct. 1966; and $144 million, Nov, 1966 thr ough latest date.
2 Bonds issued to the Government o f Italy in connection with mili-
tary purchases in the United States.
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12, SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY

(Amounts outstanding; in millions of dollars)

; Grand Intl. and Latin : : Other
End of period total regional Europe Canada America Asia Africa countries
5,975 { 939 638 1,742 2,493 104 58
7,469 | 1,217 725 2,212 3,137 120 58
7,957 * 1,230 1,004 2,235 3,294 131 64
7,632 - 1,201 593 2,288 3,343 139 67
7,734 - 1,208 669 2,293 3,358 139 67
7,560 t 1,220 607 2,210 3,317 142 63
7,649 1 1,285 643 2,221 3,298 140 62
7,503 2 1,291 641 2,244 3,135 128 63
7,411 1 1,304 563 2,268 3,086 128 61
7,420 { 1,315 556 2,303 3,063 124 59
7,445 1 1,319 610 2,335 ,989 129 6l
7,547 1 1,417 598 2,354 2,984 134 60
7,819 1 1,368 620 2,489 3,135 144 62
7,911 i 1,381 608 2,493 3,222 144 62
7,760 * 1,304 599 2,488 3,184 125 60
T.755 2 1,258 628 2,502 3,174 130 62
7,932 2 1,268 616 2,546 3,293 146 62
8,003 1 1,282 625 2,493 3,403 136 62
8,131 1 1,308 596 2,522 3,509 132 62
12a. Europe
Germany, : Neth-
. Aus- Bel- Den- Fin- ’ Nor- | Por- : Swe-
End of period Total tria gium | mark | land France Feddfkcp. Greece | Italy lailtc-is way tugal Spain den
8 26 {3 52 70 121 9 97 33 40 {4 26 30
10 42 28 85 79 159 9 109 39 43 19 40 47
1 48 26 84 8t 152 10 114 36 43 23 40 49
8 52 37 87 T2 150 13 110 38 st 26 50 52
8 52 37 87 72 190 13 110 38 5t 26 50 52
11 66 36 87 70 174 14 99 39 57 32 73 58
12 56 40 92 T2 200 13 108 34 47 34 63 60
13 54 54 93 71 209 13 100 52 50 37 68 65
10 58 53 90 i 217 15 106 42 49 38 62 65
13 60 60 92 72 225 17 105 490 51 42 56 68
13 70 61 95 64 217 16 10§ 43 53 40 60 83
19 73 63 95 81 237 16 {10 44 62 36 72 74
16 67 62 91 73 215 16 108 40 76 44 67 T4
16 67 62 91 73 234 16 108 40 76 44 67 14
19 69 42 90 60 203 15 84 36 64 44 75 68
20 76 4?2 91 64 175 15 78 45 60 41 T 77
19 73 44 92 66 180 14 70 44 62 39 69 78
17 73 35 97 72 201 15 64 35 60 39 68 77
18 67 34 100 65 199 17 73 34 60 34 | 72
12a, Eurepe—Continued 12b, Latin America
Switz- United Other Other Co-
End of period er- T';“" King- ;‘;:gp' Western | U.S.S.R.| Eastern | Total A"i%:;" Brazil | Chile { lom- | Cuba 1\:(:;"
land ey dom Vi3 | Burope Europe bia
70 48 237 7 23 * 16 | 1,742 188 163 187 208 18 465
97 36 319 15 20 * 20 | 2,212 210 145 188 319 17 630
1t 3? 310 16 20 * 20 | 2,235 203 126 176 338 17
73 42 210 28 28 6 27 | 2,288 232 94 174 270 16 669
73 42 216 28 28 6 27 | 2,293 232 94 174 270 16 674
83 30 200 23 kY s 321 2,210 199 95 168 234 17 732
80 48 235 23 34 5 28 | 2,221 196 o8 169 238 16 722
78 50 198 20 35 3 25 | 2,244 192 106 163 254 16 729
92 42 214 17 37 2 25 | 2,268 182 110 158 279 16 743
78 47 216 18 34 2 17 12,303 182 112 150 287 16 736
76 48 200 20 36 1 18 | 2,335 181 106 150 288 16 724
94 45 221 19 37 2 17 | 2,354 177 109 141 294 16 724
83 52 210 19 37 2 16 | 2,489 193 114 159 308 16 767
88 52 198 19 37 2 16 | 2,493 193 114 159 308 16 767
80 50 224 23 39 2 17 1 2,488 185 119 152 295 16 792
82 27 213 22 39 2 171 2,502 175 122 150 286 16 821
81 37 218 22 39 1 20 | 2,546 186 128 147 274 16 887
81 47 2té 23 42 H 20 | 2,493 186 123 151 249 16 836
84 37 267 24 32 . 21 | 2,522 179 123 152 230 16 872

For notes see the following page.
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12. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY—Continued

(Amounts outstanding; in millions of dollars)

12b, Latin America—Continued 12¢. Asia
Baha- Neth,
Other i Other s
End of Uru- | Vene- | L.A. mas | Antilles | oy, China | yon, . Indo-
period Panama | Peru guay | zuela | repub- & & Amer- | Towl | Main- | gooo | India | oo | Tsrael
lics Ber- Suri- ica land
muda nam
1963.....0000s 15 99 65 114 135 42 9 16 2,493 2 1l {7 * 22
1964.......... 41 102 76 165 222 58 18 20 3,137 2 26 22 7 4
9641,........ 49 108 78 168 224 65 18 21 3,294 2 28 21 7 47
19652 59 170 45 220 250 53 14 23 3,343 { 29 17 2 86
59 170 45 220 250 s3 14 23 3,358 i 29 17 2 86
1966—May.... 64 175 56 174 200 57 16 22 3,317 1 33 28 1 81
June. ... 67 186 55 174 203 57 16 21 3,208 1 13 29 1 89
July.... 66 177 57 180 218 55 17 16 3,135 1 32 26 6 88
Aug..... 67 177 39 184 224 56 17 16 3,086 t 30 27 6 90
Sept.. .. 65 175 39 212 234 37 20 17 3,063 1 28 28 6 88
Oct.. ... I 204 37 224 246 55 17 16 2,989 1 30 19 5 96
Nov..... 76 197 43 222 263 56 17 13 2,984 1 31 13 5 98
Dec.? 84 211 45 226 212 61 18 17 3,135 1 31 16 6 98
Teer 85 213 45 226 272 61 18 17 3,222 t 31 16 6 98
1967—Jan. .... 79 214 44 226 271 63 17 17 3,184 1 31 12 6 102
Feb. ... 78 226 39 220 274 62 17 17 3,174 1 31 12 6 106
Mar, ... 80 233 56 220 260 56 17 16 3,293 1 33 13 5 96
Apr.?,.., 75 238 59 205 258 61 17 17 3,403 1 31 14 5 89
May?. .. 75 262 60 218 249 51 8 i6 3,509 1 35 14 5 94
12¢. Asia—Continued 124. Alrica 12e. Other countries
e : N Congo Aus-
: Philip- | Tai- | Thai- | Other f Moroc-| South { U.A.R.{ Other All
End of period  } Japan | Korea | "ginec” | yan | Jand | Asia | 7Ol s(hlgfsl:) co | Africa | (Eaypt)| Africa | Total ‘lri:' other
25 113 8 52 71 104 1 1 15 28 59 58 48 9
24 202 9 64 88 120 1 2 19 42 56 58 48 10
21 203 9 65 82 131 L 2 20 42 67 64 48 16
22 231 15 82 108 139 1 2 34 43 60 67 52 15
22 230 15 82 107 139 { 2 34 43 60 67 52 15
14 205 15 70 110 142 e 2 50 39 50 63 52 11
16 191 17 69 g 140 1 2 41 48 43 62 52 9
19 173 16 67 118 128 . 2 18 44 43 63 54 9
20 183 17 &4 112 128 b 2 37 44 44 61 52 9
27 195 15 65 122 124 1 2 34 38 49 59 50 9
24 208 16 67 123 129 1 3 37 37 51 61 51 11
26 211 15 72 122 134 he 2 45 30 57 60 50 10
3 220 14 81 134 144 1 2 50 25 66 62 52 10
31 220 15 81 135 144 1 2 50 25 66 62 52 10
1967—Jan. . ..... .4 2,509 33 233 23 83 151 125 * 3 38 18 66 60 51 9
Feb.........}] 2,507 34 228 26 86 137 130 * 4 43 15 69 62 53 8
Mar........ 2,626 38 232 30 89 131 146 1 2 42 kM 70 62 53 9
Apr.?,......} 2,732 52 245 33 84 16 136 . 2 37 26 7" 62 53 9
Nﬂy". coeeedf 2,841 44 249 30 83 {14 132 * 5 34 31 62 62 52 10

1 Differs from data in line above because of the exclusion as of Dec. 31,
1964, of $58 million of short-term U.S. Govt, claims previously included;
and because of the addition of $546 million of short-term claims arising
from the inclusion of claims previously held but first reported as of Dec.
31, 1964; and because of revision of preliminary data.

2 Data on the two lines shown for this date differ because of changes in
reporting coverage. Figures on the first line are comparable in coverage
with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date.

Norte.~—Short-term claims are principally the following items payable
on demand or with a contractual maturity of not more than 1 year: loans
made 1o, and acceptances made for, foreigners; drafts drawn against
foreigners, where collection is being made by banks and bankers for
their own account or for account of their customers in the United States;
and foreign currency balances held abroad by banks and bankers and
their customers in the United States. Excludes foreign currencies held
by U.,S. monetary authorities.
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13. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions of dollars)

Payable in dollars Payable in foreign currencies
Loans to— Foreign
Accept-
. Collec- govt, se-
End of period Total tiong | AneSS Deposits | curities,
Total Official out- | o acet. Other Total |} withfor-| coml. Other
Total |institu- | Banks | Others | S84~ | of for- cigners | and fi-
tions1 eigners paper
44 | 1,915 186 955 774 832 | 2,214 384 631 432 157 42
10 2,652 223 1,374 1,055 1,007 2,600 552 659 400 182 17
331 2,773 221 1,403 | 1,150 | 1,135 | 2,62! 803 624 336 187 102
58 2,967 271 1,566 1,130 1,268 2,501 422 474 328 54 95
43 | 2,970 27 1,567 { 1,132 1,272 2,508 492 492 329 68 96
39| 2,835 224 1,520 | 1,091 1,298 | 2,542 464 421 253 62 106
79 | 2,911 248 1,584 | 1,079 | 1,320 | 2,475 473 469 294 63 113
78 | 2,860 215 1,570 | 1,075 1,340 | 2,383 495 425 252 59 113
71 2,820 216 1,548 | 1,056 | 1,374 ,324 453 440 260 57 123
92 2,943 256 1,619 1,068 1,374 2,267 409 427 241 61 125
! 2,970 274 1 1,607 | 1,080 ; 1,334 2,251 436 434 253 73 108
95 015 273 1,619 1,123 1,363 2,276 441 452 269 77 106
9% 3,139 258 1,738 1,143 1,367 2,450 443 420 240 70 110
7,498 3,139 258 1,738 | 1,143 1,367 | 2,540 452 413 233 70 110
7,394 2,996 257 1,592 1,147 1,370 2,575 453 367 211 73 83
,348 | 2,967 238 1,576 | 1,153 1,376 | 2,566 440 407 245 70 92
7,513 3,018 254 { 1,606 | 1,158 | 1,436 1 2,628 432 419 272 50 97
,590 | 2,952 273 1,526 | 1,153 1,423 | 2,747 469 413 252 73 88
7,721 2,909 246 1,547 | t,116 | 1,430 | 2,922 461 409 259 62 89
1 Includes central banks. 3 Data on the two lines shown for this date differ because of changes in

2 Differs from data in line above because of the exclusion, as of Dec.  reporting coverage, Figures on the first line are comparable in coverage
31, 1964, of $58 million of short-term U.S. Govt. claims previously in- with those shown for the preceding date; figures of the second line are
cluded; because of the addition of $546 million of short-term claims  comparable with those shown for the following date,
arising from the inclusion of claims previously held, but first reported as
of Dec, 31, 1964; and because of revision of preliminary data.

14, LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES

{Amounts outstanding; in millions of dollars)

Liabilities Claims
Type Country or areg
. Inter-
End of period . \
o Total Fccg::ﬁn na;:’éml Total Payable in dollars Payable United Oth
h f in nite : ther
tries | regional foreign | King- E?li"&l)ge Canada Ahﬂet:!xl; a Japan (itshi:r coun-
Loans All cur- dom tries !
other rencies
1963.......... 69 28 421 3,030 | 2,811 217 2 38 1,063 290 1,015 249 194 181
1964 2 306 200 106 | 3,971 3,777 195 . 77} 1,611 273 1,162 385 238 227
"""" 310 204 106 | 4,285 3,995 288 1 871 1,632 327 1,275 430 255 278
1965.......... 513 203 3t 4,517 4,211 297 9 86 1,518 346 1,296 445 391 436
1966—May 847 375 472 | 4,431 4,153 271 7 85 | 1,412 308 1,318 425 406 476
une. . 1,009 524 485 | 4,389 | 4,108 272 8 87 | 1,386 311 1,306 406 410 481
July. . 1,073 573 500 | 4,389 | 4,111 270 8 81 1,349 328 1,3 403 428 502
Aug.....] 1,093 596 497 | 4,368 | 4,095 265 8 78 | 1,328 322 1,296 393 428 523
Sept. . 1,109 613 496 | 4,287 | 4,004 266 16 75 1,270 320 1,306 374 430 510
Oct..... 1,170] 668 502 | 4,247 ) 3,969 262 16 76 | 1,225 321 1,295 355 432 543
Nov. . 1,188 678 510 | 4,296 | 4,026 254 17 720 1,222 314 { 1,373 339 421 555
Dec.. . 1,489 983 506 4,180 | 3,915 247 18 70| 1,158 314 | 1,346 326 408 559
1967—Jan.....] 1,558 1,050 508 4,073 | 3,816 240 16 721 1,131 285 1,320 312 391 562
Feb.....|] 1,658 1,114 545 4,024 | 3,782 227 15 72| 1,108 267 1,320 301 391 566
Mar....| 1,861 1,291 571 4,031 3,782 232 16 68 1,082 313 1,319 287 377 584
Apr.?,. .| 1,981 1,410 571 4,031 3,781 231 20 69 | 1,065 326 1,320 278 380 593
May?...| 2,035] 1,449 586 4,005 | 3,756 232 17 65 1,036 315 1,322 263 384 621
1 Includes Africa. with those shown for the preceding date; figures on the second line are

2 Data on the two lines shown for this date differ because of changes in ~ comparable with those shown for the following date,
reporting coverage. Figures on the first line are comparable in coverage
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15, PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions of dollars)

JULY 1967

Marketable U.S. Govt. bonds and notes ! U;Sez:ggl;ﬂ(;rgte Foreign bonds Foreign stocks
Net purchases or sales
Period N N N
N Pur- et pur- Pur- et pur- Pur- et pur-
Foreign Sales [chases or Sales |chases or Sales |chases or
Total Emmcll chases sales chases sales chases sales
regionall roa) | Official | Other

302 369 [..iun veeean| 2,980 | 2,773 207 991 | 2,086 |—1,095 696 644 51
—31s —23 -59 36 | 3,537 | 3,110 —-173 915 | 1,843 —928 748 548 200
—151 75 —-20 95 | 4,395 | 4,770 —375 { 1,198 | 2,440 |—~1,242 906 617 290
—427 | 189 —245 56 | 6,318 | 5,616 703 | 1,778 | 2,688 —910 960 731 229
—51 -9 . -9 742 583 159 152 161 -9 94 55 39
~5 11 6 5 614 509 105 200 217 —-17 91 52 40
* 1 —246 —253 7 428 439 —-11 135 248 —113 69 39 30
—44 23 —1 24 379 381 —2 90 69 21 76 65 11
* —-351].. o =35 502 378 124 99 194 —-95 86 42 44
* 20 * 2 383 347 36 293 351 —59 69 37 32
~28 21 7 13 433 400 33 116 187 -7t 58 41 17
-36 [ P 9 563 542 21 152 151 1 85 53 31
1967— —21 L B . 571 527 44 112 265 —153 71 63 8
F ~57 7 5 2 579 357 23 98 168 ~70 66 53 13
—14 . 1 -1 775 718 57 215 265 ~51 74 65 9
* a5 35 * 699 563 137 154 259 —~106 67 53 15
1 16 16 * 864 757 107 127 166 -39 68 65 3

1 Excludes nonmarketable U.S. Treasury bonds and notes issued to

official institutions of foreign countries; see Table 11.
2 Includes State and local govt, securities, and securities of U.S, Govt.
agencies and corporations that are not guaranteed by the United States.

organijzations.

Note.—Statistics include transactions of international

16, NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE SECURITIES,
BY TYPE OF SECURITY AND BY COUNTRY

(In millions of dolltars)

and regional

Type of security Country or area

Period Total Swi United Lati Oth ol
wit- nite atin ther ntl.

Stocks | Bonds | France zer- ing- gltl_t“fre E’{;?(t’ale Canada | Amer- Asia Africa | coun- and

land dom P P ica tries | regional

1963.... 207 198 9 -8 —-14 206 16 199 —47 14 17 &) 21 22
1964........ —173 —349 176 ~37 —-200 -4 14 —228 3 25 10 * -1 18
1965........ —375 ~413 38 14 14 —522 47 —446 42 —-13 24 —4 2 21
1966........ 703 —333 1,036 37 65 —80 116 140 224 65 18 1 4 251
1966—May. . 159 —11 170 13 33 —66 15 —5 54 14 -7 * 1 101
June 105 —50 155 12 —4 75 -7 76 4 3 9 . * 13
July..}] =11 -26 15 2 19 -92 26 —44 10 6 -8 -1 . 26
Aug.. -2 —~16 14 2 -3 —24 -5 —29 18 I 8 * * *
Sept... 124 -3 127 -2 . 96 2 97 19 8 -2 * . 2
Oct,.. 36 7 29 —4 23 —10 12 22 13 6 -7 1 * 1
Nov.. 33 —68 100 -5 —33 29 26 17 12 * 1 * . 2
Dec... 21 —115 136 1 —32 6 * -24 33 6 2 * d 4
1967—uan.. , 44 —6 50 1 19 —~19 -4 -2 33 3 9 -1 * 2
Feb... 23 —28 50 7 4 —16 16 1 4 4 1 . . 3

Mar. . 57 —8 65 10 5 12 18 45 * 9 8 * . -5
Apr.?, 137 66 " ] 34 -3 13 51 8 5 * * 1 72
May?. 107 5 102 5 9 65 11 20 10 -4 1 10 -1 *

1 Not reported separately until May 1963,
2 Includes Africa.

Note.—Statistics include State and local govt, securities, and securities
of U.S. Govt. agencies and corporations that are not guaranteed by
the United States,
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17. NET PURCHASES OR SALES BY FOREIGNERS OF LONG-TERM

18. DEPOSITS, U.S. GOVT, SECURITIES, AND
OREIGN SECURITIES, BY AREA

GOLD HELD AT F.R. BANKS FOR FOREIGNERS

(In millions of dollars) (In millions of dollars)

Note.—The tables in this section (Nos. 3-21) provide
data on U.S. reserve assets and liabilities and other sta-
tistics related to the U.S. balance of payments; see Table
1. A number of changes were introduced in the May 1967
issue of the BULLETIN to increase the usefulness of this
section.

At that time the table showing the U.S. gold stock and
holdings of convertible foreign currencies (now Table 4)
was revised to include in the reserve assets of the United
States its reserve position in the International Monetary
Fund. In accordance with IMF policies, the United
States has the right to draw foreign currencies equivalent
to this amount virtually automatically if needed. (Under
appropriate conditions the United States could draw
additional amounts equal to the U.S. quota of 35,160
million.) This presentation corresponds to the treatment
of U.S. monetary reserves in the U.S. balance of pay-
ments.

Table 5 shows the factors that affect the U.S. position
in the IMF.,

Table 6 brings together the various statistical compo-
nents of the liabilities that enter into the U.S. balance of
payments calculated on the liquidity basis. The inclu-
sion of the U.S. reserve position in the IMF in Table 4
requires that the ‘“‘holdings of dollars” of the IMF be
excluded from the data on liabilities to foreigners, in
order to avoid double counting. For further explanation
of this change in the liabilities statistics, see next to last
paragraph.

Table 7 (formerly Table 1), presenting an area break-
down of U.S. liquid liabilities to official institutions of
foreign countries, was revised to include holdings of
convertible nonmarketable U.S. Govt. securities with an
original maturity of more than 1 year.

Intl '[{‘.otal ot Assets in custody
1 or- Latin ther
Period Total | 309 | eign | Bt= | Can- [ x| Agia | AF | coun- End of Deposits
.rcr-. 1| coun- rope | ada ica HCa | tries period U.S. Govt. | Earmarked
glonal| “rjes secutities! gold
—96] —949| —49| —614| -—-26( —252 1 2-8 171 8,675 12,954
—140| —588 163| —670| 36 —-77 7 25 229 8,389 12,698
—164| —788 108 —659| —551 —-131 3] —54 150 8,272 12,896
—1711 510} 214 —722 -9 -7 16 -2
1966—June., 313 7,517 12,955
—22 53 75| —13] —14 4 » July... 548 7.307 13,016
11 12 20 17 —4 -8 o —13 Aug... 170 7,042 13,066
—50| -33 15 -371 -1l -5 1 4 Sept... 159 7,092 12,904
7 25| 4 34 —4 -9 . * Oct.... 194 7,336 12,876
6] —56 19 —-74 3 4 . -9 Nov... 196 7,450 12,912
—20 -7 —-6| —36 17 10, 8 t Dec... 174 7,036 12,946
6| —60 * —50 -4 —8 * 2
2 30 20 17 -12[ -10 * 15 1967—Jan.... 148 7,141 12,961
Feb... 145 7,334 12,984
1967—Jan......}] —145| —52| —-93 13| -80 2 —8 1} =2t Mar... 131 7,547 12,972
Feb...... —57 6| —64 —6f —62 6 -3 * 1 Apr... 123 7,912 12,975
Mar..... —411 ~87 46 25| —-s50 28 27 6 tH May.. 193 7,799 12,972
Apr".... —91| -94 k] 5 * 13 -5 —12 ] June.. 147 7,667 12,977
May?., —~36 ~1f =35 121 -21f -23 —6 1 2
1 U.S. Treasury bills, certificates of mdebtedncss,
{ Not reported separately until May 1963. notes, and bonds; includes securities payable in foreign
2 Includes Africa. currencies.

NoTe.—Excludes deposits and U.S, Govt, securities
held for international organizations. Barmarked gold
is gold held for foreign and international accounts and
is not included in the gold stock of the United States.

Notes to Tables 3-21

Data on short-term liabilities to foreigners shown in
Tables 8 and 9 (formerly Tables 1 and 2) were revised to
exclude the holdings of dollars by the IMF derived from
payments of the U.S. subscription and from the exchange
transactions and other operations of the IMF. (Llabllmes
representing the “gold investment” of the IMF continue
to be included.) This change in the treatment of the

*“holdings of dollars” of the IMF is related to the revision
of the table on U.S. monetary reserve assets (Table 4) to
include the U.S. reserve position in the IMF. The “hold-
ings of dollars™ of the IMF do not represent liabilities to
foreigners in the same sense as do other reported liabili-
ties to foreigners. They are more accurately viewed as
contingent liabilities, since they represent essentially the
amount of dollars available for drawings from the IMF
by other member countries. Changes in these holdings
(arlsmg from U.S. drawings and repayments of foreign
currencies, from drawings and repayments of dollars
by other countnes and from other dollar operations of
the IMF) give rise to equal and opposite changes in the
U.S. gold tranche position in the IMF. In the absence of
U.S. lending to the IMF, the gold tranche position is
equal to the U.S, reserve position in the IMF, Since the
reserve position is included in U.S. reserve assets, it is
necessary, in order to avoid double-counting, to exclude
the “holdings of dollars” of the IMF from U.S. liabilities
to foreigners. The revised presentation conforms to the
treatment of these items in the U.S. balance of payments
and the international investment position of the United
States.

Table 10 shows estimated foreign holdings of market-
able U.S. Govt. bonds and notes.
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19. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(End of period; in millions of dollars)

Liabilities to foreigners Claims on foreigners
Area and country 1965 1966 1965 1966
Dec. Mar. June Sept. Dec. Dec, Mar. June Sept. Dec.
2 2 3 3 2 6 8 7 7 8
28 30 32 30 32 45 46 45 42 53
1 1 2 2 3 9 8 8 10 14
i 1 1 1 1 1 6 6 6 4 4
France......... PR N . 51 45 48 57 62 82 97 94 102 110
Germany, Fed. Rep.of.............. Tt 60 71 85 78 112 118 98 120 127
GIEECE . . o vttt ie et vnecnaeransernas 3 3 3 2 2 13 11 18 15 15
TtalY e ot inn ettt 18 23 27 52 54 7 118 111 107 101
Netherlands. . .....cooovvveinnis, . 55 54 65 67 68 41 48 42 42 48
NOTWAY . e v evvevscriennranns eee e 2 2 2 2 2 8 8 7 9 8
Portugal...ooooviiiiii i, R 3 7 6 6 9 ] 9 8 6 7
PRIM. e oot v iiiineeaenseaaeass 21 21 23 25 27 50 56 63 51 6t
Sweden............ 10 12 12 14 17 20 28 30 27 36
Switzerland. ........co i 39 45 61 58 58 27 20 20 22 18
Turkey........ e e 4 4 4 4 2 7 10 6 6 6
United Kingdom..............oo. .. 137 139 137 172 179 323 440 492 599 576
YUROSIAVIA .+ v eevveenerrnniannenns i 1 1 2 1 2 2 2 4 4
Other Western Europe. ............. 3 4 2 3 4 8 9 9 9 3]
Eastern Europe. ,,,...ccv0vinne. Ve 2 1 1 1 1 3 3 6 3 2
Total. . v oo it iiii e 453 454 500 586 601 842 1,047 1,070 1,185 1,209
Canada. .. ooovinraririnans N 94 120 117 138 146 599 566 550 509 439
Latin America:
Argentina 4 6 5 6 6 31 34 34 34 39
Brazil............. 13 11 11 9 10 93 80 78 73 63
Chile. 4 5 4 3 4 30 31 31 31 32
Colombia. . . 9 8 7 5 7 19 21 22 21 25
Cubg......oovouienen . * * * . 3 3 3 3
Mexico..... 5 9 10 10 11 76 74 79 78 95
Panama 11 9 4 9 10 13 11 13 12 12
Peru. . 6 7 5 6 7 28 30 28 28 3t
Uruguay . 1 2 1 1 1 7 5 6 7
Venezuela....... sreenes 22 27 26 25 36 49 52 49 49 62
Other L.A. republics. .. 16 11 12 18 20 55 56 55 59 63
Bahamas and Bermuda. 2 2 1 2 3 8 12 8 11 18
Neth. Antilles & Surinam. 7 7 9 7 7 4 4 3 4 4
Other Latin America 2 1 2 2 1 9 9 9 11 10
Total..oovviiniiiniii i, 102 105 98 104 124 429 424 417 420 464
Asia:
Hong Kong. 2 2 2 2 3 7 5 7 6 7
India.... 25 25 20 17 17 36 35 29 32 34
Indonesia 9 12 1t 3 2 3 3 3 3 7
Israel. 3 1 2 2 2 5 4 5 5
Japan. 32 27 27 23 27 162 172 155 146 164
Korea.,.. 1 1 2 4 3 13 6 5 5
Philippines 6 7 7 7 7 17 16 18 17 17
Taiwan, 1 s 6 7 4 5 6 4 5 7
Thailand. 2 1 1 1 4 6 8 9 11 11
Other Asia. 32 33 36 34 3t 66 76 76 [ 15
Total............... e 113 112 116 101 100 320 331 309 299 331
Africa:
Congo (Kinshasa) 1 1 1 2 2 1 2 2
South Africa.. 11 i 11 10 17 20 18 18 17 24
U.A.R. (Egypt. 1 1 2 2 1 10 11 17 11 11
Other Africa. ... 7 9 9 6 30 27 30 30 32
Total, o veriiiiriennniiniinnenas 20 22 22 19 24 6l 58 66 59 69
Other countries:
Australia.........o.o oo il . 2] it 35 51 58 40 40 45 57 58
Allother............... [N 7 4 S 4 6 8 7 10 7 8
Total......ovvvvennn [ 29 35 40 55 64 48 47 55 63 66
International and regional........... . . . * . . . . 1 1| *
Grandtotal.......coovveveenn 810 849 891 1,003 1,060 2,299 2,473 2,468 2,536 2,629
Nors.—Reported by exporters, importers, and industrial and com- Data exclude claims held through U.S. banks, and intercompany accounts

mercial concerns and other nonbanking institutions in the United States. between U.S. companies and their foreign affiliates,
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20. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS, BY TYPE

(In millions of dollars)

Liabilities Claims
Payable in foreign
. currencies
End of period Total Payable Pa)i':ble ol Payable
'otal in : 'otal in N
foreign Deposits with
dollars | o\ rencies dollars | panig abroad Other
in reporter's
name
1962—Sept..ovvvivrvnennnns 678 554 123 2,136 1,685 197 254
Decoovvninnnns e . 637 508 129 2,051 1,625 214 212
L1, 644 513 130 2,098 1,668 217 212
614 470 144 2,113 1,712 201 200
616 472 144 2,162 1,758 204 200
674 529 146 2,282 1,877 222 183
691 552 139 2,257 1,830 225 202
626 478 148 2,131 1,739 201 191
626 479 148 2,188 1,778 199 211
631 475 156 2,407 1,887 239 282
622 471 151 2,482 2,00 220 262
585 441 144 2,430 1,952 219 260
650 498 152 2,719 2,168 249 302
695 553 141 2,776 2,306 189 281
700 556 144 2,853 2,338 205 310
FO65— M. sttt aieresaearinnnernsrsanortsesssnaeessas 695 531 165 2,612 2,147 189 277
June......... . b 740 568 172 2,411 1,966 198 248
719 585 195 2,406 1,949 190 267
807 6 207 2,397 2,000 167 229
810 600 210 2,299 1,911 166 222
849 614 235 2,473 2,033 211 229
891 654 237 , 468 2,062 191 215
1,003 760 243 2,536 2,143 166 227
1,060 798 262 2,629 2,226 167 236
1 Includes data from firms reporting for the first time, of claims; for previous series the exemption level was $100,000,
2 Includes data from firms reporting for the first time and claims pre- 4 Data differ from that shown for Dec. in line above because of changes
viously held but not reported. in reporting coverage,

3 Includes reports from firms having $500,000 or more of liabilities or

21. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(In millions of doilars)

Claims
Country or area
End of period lii;Il;(i’lti%iles
Total . Other

K%“;&?m E?u?(lge Canada | Brazil | Mexico AI;?;ri{:: . Japan ?\t:!i:r Africa o?hli .
1963—Sept.oovrvvecninnss 153 881 14 85 42 127 102 188 123 87 98 16
Dec.t,...... Ceeen 148 734 16 83 56 61 69 154 90 93 96 16
1964—Mar,., . \veeennns 143 761 30 85 58 64 74 158 89 94 96 13
June2,......vvune 140 815 68 92 64 67 78 145 94 99 94 14
Sept. . 112 832 64 102 90 68 74 142 90 96 93 13
Dec.. .. . 107 962 51 109 95 218 72 135 89 95 88 14
Dec.do.oovvniines 107 | 1,08t 56 116 190 215 73 137 89 98 91 15
1965—Malciiieeeens e 115 1,075 35 121 203 220 74 137 81 96 91 18
T . .. 110 1,081 31 118 208 221 70 144 85 96 91 17
Sept... 120 1,101 31 116 230 217 74 138 89 96 91 18
136 1,169 3t 112 233 209 69 196 98 114 89 17
Dec,3, 147 1,139 31 112 236 209 65 198 98 87 83 18
1966—Mar., cevveneen eos 176 1,156 27 124 239 208 61 206 98 87 87 19
June... 192 1,207 27 167 251 205 61 217 9 90 86 14
Septeeivereiinnasn 228 1,235 23 174 267 202 64 207 102 91 90 14
L 305 1,256 27 198 272 203 56 212 95 93 87 13

! Data include $12 million of claims reported by firms reporting for held by firms previously reporting but now exempt,

the first time and claims previously held but not reported. 3 Data differ from that shown for Dec, in line above because of changes
2 As a result of an increase in the exemption level from $100,000 to in reporting coverage.

$500,000, data exclude $3 million of liabilities and $3 million of claims
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

(In millions of dollars)

Esti- Intt, Esti-
End of mated Mone- | United | mated | Afghan-| Argen- Aus- Aus- Bel- . .
period total tary States rest of istan tina tralia tria gium Brazil | Burma | Canada | Chile
world ! Fund world
40,540 | 2,439 | 17,804 | 20,295 n.a. 104 147 293 1,170 287 [oviinnnn 885 45
41,120 | 2,077 . 2,095 36 190 162 303 1,248 285 |...o..aen 946 48
41,475 2,194 | 16,057 3,225 36 61 190 454 1,365 225 42 708 43
42,305 2,312 | 15,596 | 24,395 36 78 208 536 1,371 150 42 817 43
43,015 2,179 | 15,471 | 25,365 36 71 226 600 1,451 92 84 1,026 43
243,225 | 31,869 | 13,806 | 27,280 35 66 223 700 1,558 63 84 1,151 44
.......... 2,557 | 13,582 |........ 35 65 223 700 1,556 45 84 1,061 43
43,290 | 2,562 | 13,529 | 27,200 35 64 222 700 1,555 45 84 1, 43
veevnsf 2,586 | 13,413 }........ 35 67 224 700 1,532 45 84 6 45
.......... 2,645 | 13,319 |........ a5 70 226 700 1,529 45 84 997 45
43,230 | 2,645 | 13,356 | 27,230 35 74 225 701 1,527 45 84 1,009 45
.......... 2,645 1 13,311 |........ 35 77 226 701 1,524 45 84 | 1,021 45
.......... 2,648 | 13,262 |........ 35 80 225 701 1,524 45 84 1,034 44
43,180 | 2,652 | 13,235 | 27,295 35 84 224 701 1,525 45 84 1,046 45
.......... 2,659 | 13,202 |........ 35 84 227 701 1,524 45 84 | 1,056 45
.......... 2,661 | 13,161 |........ 33 84 227 701 1,5 45 84 | 1,070 45
743,115 | 2,652 | 13,184 |r27,280 35 84 228 701 1,524 45 84 | 1,084 46
.......... 2,657 [ 13,234 |........ 35 84 228 701 1,525 }........ 84 1,042 46
.......... 2,658 [ 13,214 |........ 35 .. 228 701 1,524 j........ 84 | 1,053 47
. Ger-
E:g O%f‘ ) oggai a g;;‘k ]I;lr?d France '%’:'ay' Greece | India {1[::?&1 fran Iraq Israel Italy | Japan
Rep. of
78 107 41 1,641 2,971 76 130 98 * 1 2,203 247
88 107 47 | 2,121 3,664 87 130 84 10| 2,225 287
57 92 61 2,587 3,679 77 129 98 41 2,243 289
62 92 61 3.175 3,843 77 142 98 60 | 2,343 289
58 92 85 3,729 | 4,248 77 141 112 56 | 2,107 3
35 97 84 | 4,706 | 4,410 78 146 110 56 | 2,404 328
24 108 55 4,953 4,311 98 132 106 46
June.....o... 24 108 55| 5,026 | 4,310 109 132 106 46
108 55| 5,117 | 4,302 112 132 106 46
108 55 2209 | 4,297 112 131 106 46
108 55 5,241 4,295 116 131 106 46
108 54| 5,236 | 4,289 116 131 106 46
108 51 5,237 | 4,290 119 131 106 46
108 45 5,238 1 4,292 120 130 106 46
108 45 5,236 | 4,290 120 130 106 46
108 45 5,235 1 4,289 120 130 106 46
108 48 | 5,240 | 4,294 123 145 106 46
108 48 | 5,241 4,296 127 145 106 46
108 48 | 5,241 4,294 132 145 06 |........
End of Leb- Mexi- | Moroc- | Nethers | . . Nor- Paki- Philip- | Portu- | Saudi
period Kuwait anon Libya co co lands Nigeria way stan Peru pines gal Arabia
n.a | S 1 2 PN . 137 29 1,451 [........ 30 52 42 15 552 18
43 140 [........ 112 29 1,581 20 30 53 47 27 3 65
49 172 3 95 29 1,581 20 3 53 47 41 471 78
48 172 7 139 29 1,601 20 31 53 57 28 497 78
48 183 17 169 34 1,688 20 1 53 67 23 523 78
52 182 68 158 21 1,756 20 31 53 67 38 576 73
58 193 68 142 21 1,730 20 18 53 65 44 605 69
61 193 68 141 21 1,730 20 18 53 65 45 607 69
62 193 68 140 21 1,730 20 18 53 65 47 612 69
62 193 68 138 21 1,730 20 18 53 65 48 626 69
62 193 68 136 21 1,730 20 18 53 65 49 627 69
63 193 68 117 21 1,730 20 18 53 65 51 633 69
64 193 68 1t 21 1,730 20 18 53 65 52 641 69
67 193 68 109 21 1,730 20 18 53 65 44 643 69
71 193 68 116 21 1,730 20 18 53 65 45 646 69
71 193 68 114 21 1,731 20 18 53 65 47 647 69
73 193 68 113 21 1,731 20 18 53 55 47 650 69
73 193 68 |.oevents 21 1,731 20 18 53 55 49 651 69
F X 2N PR 68 |........ 21 1,731 20 18 53 45 2 S IR 69

For notes see end of table.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued
(In millions of dollars)
e Bk
End of South . Switzer- . Thai- U.A.R. nite Uru- | Vene- | Yugo- or
period Africa | Spain | Sweden ™y p ™| Taiwan | p,nq | Turkey | (Eoypt) dg‘r%_ guay zuela | slavia Slel:t‘lle-
ments ¢
178 178 170 2,185 41 104 134 174 2,800 180 401 4 —19
298 e 180 2,560 43 104 139 174 2,268 180 401 6 115
499 446 181 2,667 43 104 140 174 2,582 180 401 4 —50
630 573 182 2,820 50 104 115 174 2,484 17 401 14 —~279
574 616 189 2,725 §5 104 104 139 2,136 171 401 17 —50
425 810 202 3,042 55 96 116 139 2,265 155 401 19 —558
581 785 203 2,630 55 92 116 139 {........ 155 401 20 —36
640 785 203 2,648 59 92 t16 139 2,041 155 401 20 —191
677 785 203 2,683 59 92 106 139 ..., 155 401 20 —401
672 785 203 2,681 59 92 105 139 |........ 155 401 20 —1388
664 785 203 2,681 59 92 100 139 1,940 155 401 20 —~299
655 785 203 2,680 62 92 100 120 |........ 155 401 21 ~277
637 785 203 2,679 62 92 100 93 f........ 155 401 21 —275
637 785 203 2,842 62 92 102 93 1,940 146 401 21 —424
611 784 203 2,679 66 92 102 93 [...... . 146 401 2{ —274
581 784 203 2,678 66 92 97 93 |........ 146 401 21 —289
540 784 203 2,679 74 92 97 93 1,677 146 401 21 —-15
519 784 203 2,643 74 92 97 93 ... 146 401 22 37
482 | ..., 203 2,619 [........ 92 97 93 f....... 146 401 |........ —87

! Includes reported or estimated gold holdings of international and
regional organizations, central banks and govts, of countries listed in
this table and also of a number not shown separately here, and gold to be
distributed by the Tripartite Commission for the Restitution of Monetary
Gold; excludes holdings of the U,$.S.R., other Eastern European coun-
tries, and China Mainland.

The figures included for the Bank for International Settlements are
the Bank’s gold assets net of gold deposit liabilities, This procedure
avoids the overstatement of total world gold reserves since most of the
gold deposited with the BIS is included in the gold reserves of individual
countries. ,

2 Adjusted to include gold subscription payments to the IMF, except

those matched by gold mitigation deposits with the United States and
United Kingdom; adjustment is $270 million.

3 Excludes goid subscription payments made by some member countries
in anticipation of increase in Fund quotas: for most of these countries
the increased quotas became eﬂ'ecuve m Feb. 1966.

4 Net gold assets of BIS, i.e., gold in bars and coins and other gold
assets minus gold deposit liabilities.

Note.—For back figures and description of the data in this and the
following tables on gold (except production), see *“Gold,” Section 14 of
Supplement to Banking and Monetary Statistics, 1962,

GOLD PRODUCTION

(In millions of dollars at

$35 per fine troy ounce)

Africa North and South America Asia Other
World
Period produc- Congo i
tion 1 South | Rho- |~ (Kugn- United | Can- | Mex- | Nica- |Colom-| [, | Philip- | Aus. All
Africa | desia shasa) States ada ico ragua ‘bia pines | tralia | other
748.4 19.6 | 30.8 1.1 58.8 | 162.0 10.3 7.0 15.2 5.6 14.4 | 38,0 | 53.6
803.0 | 20.! 29,2 8.1 54,8 | 156.6 9.4 7.9 14.0 5.5 14.8 | 37,7 | 53.9
892,2 19.4 | 31.1 7.1 54.5 | 146.2 8.3 7.8 13.9 5.7 14.8 | 37.4 | 56.6
960.1 19.8 | 32,2 7.5 51.4 | 139.0 8.3 7.2 11.4 4.8 13,2 | 35,8 | 64.3
1,018.9 | 20.1 30.3 6.6 | 51.4)133.0 7.4 7.9 12,8 5.2 14.9 | 33.7| 62.8
1,069.4 | 19.0| 26.4 2.3 58.6 ! 125.6 7.6 6.9 11,2 4.6 15.3 30.7 | 62.4
L080.8 | o] ovneeni]iiiinid]oeiins HA6 oo iiifinins, 9.8 4.2 15.6 | 320 [.......
90.8 [..vuuiufens veve]ieveeed]iniiend] 10,3 [ U .8 .4 1.3 2.8 |....
9.9 [ ovviiifirnnns doverenefoeean] 10,4 I 3 P . .8 4 1.3 2.9 oo,
89.3 |.ouvnii]eenannd] 213 ...l 9.2 i 2 IR .8 .3 1.2 3.3 .o
89.4 |..iviii]eineini]e P P 9.3 .5 N .8 L% 2 2.6 [ooiinn
L1170 S I N I A 9.2 I 2 PO .8 Ao 29 i
2 P PR PRI P RPN 9.2 N B EETTT .8 .3 24.0 2.4 ...,
:3: i A DY PO P EE TR 9.1 I 2 PO .9 R 3 FPN 2.5 fevninen
90,8 P PR T P : v 2 AP N .8 Ol 24 |
-7 20 A (Y U (R 9.6 {.ovivii]innnnn 7 3 24,0 2.7 [eenennn
89.5 [..uvviifennn cenne . 0y A PO N 28 P Y PP P
87.8 [«ovviii|ieinieiieivinafannnnn < 2 O S e P o R
L T R P Y N 9.1 1..oi]., [ R I AT IS P B ceee
8.0 [ e e 8.9 ... [ P P DI

1 Bstimated; excludes U.S.S.R.,
China Mamland and North Korea.
2 Quarterly data.

other Eastern European countries,

Note.—Estimated world production based on report of the U.S.
Bureau of Mines. Country data based on reports from individual
countries and Bureau of Mines. Data for the United States are from
the Bureau of the Mint.
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS
(Per cent per annum)
Rate as of Changes during the last 12 months
June 30, 1966 Rate
Country 1966 1967 jasof
Per Month | 1967
cent effective July | Aug. | Sept. | Oct. | Nov. | Dec, | Jan, | Feb. | Mar. | Apr. | May | June
Argentina, 6.0 Dec. 6.0
Austria...... 4.5 June 4,25
Belgium,....... 1 5.25 | June 4.5
Brazil........... e 12.0 Jan, 12,0
Burma.............. .vo..] 4.0 | Feb, 4.0
Canada 1...... Cheees veon.] 5.25 | Mar. 4.5
Ceylon........... PPN 3.0 May 5.0
Chile 2...,....... AP 15.86 | Jan, 15.84
Colombia............ ool 8.0 May 8.0
Costa Rica.....oavvvnnnian 3.0 Apr. 3.0
Denmark....... [ 6.5 June 6.5
Ecuador...,.,c.ovvinnnnn, 5.0 5.0
El Salvador.......... coons] 4.0 4.0
Finland,,....c.ovvvnnn. ] 1.0 7.0
France............ e 3.5 3.5
Germany, Fed. Rep of.. 5.0 3.0
Ghana. .. . 7.0 6.0
Greece. . 5.5 5.5
Honduras 3......vveviins 3.0 3.0
Iceland,.........ouuun ] 9.0 9.0
India..ooovenns et 6.0 6.0
Indonesia.................] 9.0 9.0
Iran...eovennn. s .| 4.0 5.0
Ireland. 5.94 5.44
Israel 6.0 6.0
Ttaly......ovviivennnnnnen 3.5 3.5
.}amaica. g'gs g'gs
a ore . .
Kg:;}l.. 28.0 28.0
Mexico..... 4.5 4.5
Netherlands............... 5.0 4.5
New Zealand..............J} 7.0 7.0
Nicaragua.......... 6.0 6.0
Norway. . 3.5 3.5
Pakistan 5.0 5.0
Peru,.ooviiies 9.5 9.5
Philippine Repubhc 4,75 6.0
Portugal........... 2.5 2.5
South Africa. . ....] 5.0 6.0
SPAIN. .ot 4.0 4,0
Sweden.......covuinin .o..] 6.0 June 1966 | ..o o feveii]evnnn]eeiin]iiniiinii]ene e 5.5 2 0 2 PR I I 5.0
Swnzerland... TR B B I {1 L B I B P O I R T R O P Y F TN e IR R I I}
TRIWAD $0vovneennnnnnns 14,04 | July 1963 {o.'ooulevneei]eeeidooni oot e 14,04
Thailand.............. «of 5.0 Oct. 1959 |...oo]ieviii]onvenifiannatoninnn]inenes P AR EET AN EET Y I PN 5.0
Tunisia,.....oovueen veveed] 4.0 [ Oct, 1962 ... .. ..., 2 I R O s O P P PO 5.0
B T N 7.5 May 1961 [......|ccoooi]een o] vinn o ianondvvenni] e, I P 7.5
UmtedArabRep.(Egypt).. 5.0 | May 1962 |......[ve0vanferns I T T IR IR T LI R T PR PR 5.0
United Kingdom.......... 6.0 June 1965 | 7.0 |...o.ufveeei]ovia]venean]eannnn N N 2 PN 5.5 N 5.5
Venezuela, ....cccvvnes o] A4S Dec. 1960 [....ofeeeevifeevaai]int RS PP [ P P PP (R N P 4.5

1Qn June 24, 1962, the bank rate on advances to chartered banks
was fixed at 6 per cent, Rates on loans to money market dealers will
continue to be .25 of 1 per cent above latest weekly Treasury bill tender
average rate, but will not be more than the bank rate.

2 Beginning with Apr. 1, 1959, new rediscounts have been granted at
the average rate charged by banks in the previous half year, Old redis-
counts remain subject to old rates provided their amount is reduced by
one-cighth each month beginning with May 1, 1959, but the rates are
raised by 1.5 per cent for each month in which the reduction does not
oceur.

3 Rate shown is for advances only.

4 Rate shown is for call loans.

Note.—Rates showrni are mainly those at which the central bank either
discounts or makes advances against eligible commercial paper andjor
govt, securities for commercial banks or brokers, For countries with
more than one rate applicable to such discounts or advances, the rate
shown is the one at which it is understood the central bank tr:

Brazil—8 per cent for secured paper and 4 per cent for certain agricultural
paper;
Colombia—5 per cent for warehouse receipts covering approved lists of

products, 6 and 7 per cent for agricultural bonds, and 12 and 18 per cent
for rediscounts in excess of an individual bank’'s quota,
Costa Rica—S per cent for paper related to commercial transactions
(rate shown is for agricultural and industrial paper);
Ecuador—6 per cent for bank acceptances for commercial purposes;
Indonesia—various rates depending on type of paper, collateral, com-
modity involved, etc.;
Japan—penalty rates’ (exceeding the basic rate shown) for borrowings
from the central bank in excess of an individual bank’s quota;
Peru—8 per cent for agricultural,i ndustrial, and mining paper;
Philippines—3 per cent for financing the producuon importation, and dis-
tribution of rice and corn and 4.75 per cent for credits to enterprises en-
gaged in export activities, Preferential rates are also granted on credits to
rural banks; and

la—4 per cent for rediscounts of certain agricultural paper and

the largest proportion of its credit operations. Other rates for some
of these countries follow:

Argentina—3 and 5 per cent for certain rural and industrial paper, de-
pending on type of transaction;

for advances against govt. bonds or gold and 5 per cent on advances
against securities of Venezuelan companies.
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OPEN MARKET RATES

(Per cent per annum)

Canada United Kingdom France Fg‘ergea;yéf Nethertands Sv]v;:‘zgr-
Month . ,
Treasury | Day-to- l:a:::éte{s Treasury | Day-to- aﬁg‘xf;{ge Day-to- Trg_zﬁxsury Day-to- | Treasury | Day-to- | Private
bills, day ancgs- bills, day iy da 601—96 day bills, day discount
3 monthsl| money?2 3 months 3 months | money deposits money} days$ money$ {3 months | money rate
1964—Dec,....... 3.85 3.84 6.84 6,62 5.87 5.00 4.16 2,63 2,88 3.68 2.09 2,68
1965—Dec........ 4.45 4.03 5.91 5.48 4.79 4.00 4.48 3.88 4.00 4.29 3.47 3.00
1966—May....... 5.10 5.04 5.97 5.65 4.96 4.00 4.83 5.00 5.06 4,87 4.90 3.50
June,...... 5.06 4.99 5.94 5.69 4.85 4.00 4.79 5.00 6.31 4.95 4.87 3.50
July... 5.07 5.01 6.56 6.31 5.48 4.58 4.79 5.00 5.75 4,94 5.11 3.88
Aug.,.. 5.07 4.75 6.97 6,70 5.98 5.00 4.78 5,00 5.44 4.90 4,65 4.00
Sept........ 5.03 4.82 7.01 6.75 6.05 5.00 4,85 5.00 5.50 4.73 3.89 4.00
Oct,ovvnn. 5.13 4,89 6.97 6.61 6.03 5.00 5.26 5.00 5.81 4.96 4.70 4,00
Novie.voase 5.18 4.94 6.93 6.62 6.02 5.00 5.41 5.00 5,25 5.00 5.22 4.00
Dec........ 5.05 4.7 6.94 6.64 6.00 5.00 5.68 4,75 5.81 4.90 3.68 4.00
1967—Jan,....... 4,8) 4,78 6,77 6,29 5,93 4,90 5.57 4,13 5.13 4,87 4,31 4.25
Feb..... 4.62 4.43 6.40 5.99 5.50 4,50 5.06 3.75 5.00 4.78 5.04 4,25
Mar........ 4.26 4,24 6.18 5.72 5.30 4.26 5.02 3.75 4,00 4,64 4.57 4.25
Apr........ 4,00 3.90 5.69 5.39 4.98 4.00 5.03 3,75 4.19 4,47 4.25 4,25
May....... 4.14 4.12 5.47 5.23 4.55 3.56 [......... 3.00 3.00 4.56 4.36 4.25
{ Based on average yield of weekly tenders during month. S Based on average of lowest and highest quotation during month
2 Based on weekly averages of daily closing rates.
3 Rate shown is on private securities. Note.—For description and back data, see “International Finance,"
4 Rate in effect at end of month, Section 15 of Supplement to Banking and Monetary Statistics, 1962.
ARBITRAGE ON TREASURY BILLS
(Per cent per annum)
United States and United Kingdom United States and Canada
Treasury bill rates Treasury bill rates
. Premium
Premium
Net (+)or Net
Date United d(':::():ll?l:! incentive Canada discount | incentive
Kingdom Spread ('_) on (favor Spread (—)on (favor
(adj. to United (favor forward of As Adi. to United (favor forward of
uU.s, States of ound London) uoted 1, States of Canadian | Canada)
quotation London) | P q P - Canadz) | dollars
basis) quotation
Canada basis
1967
Feb. 3........ 5.79 4.44 1.35 -.75 +.60 4,62 4,51 4.44 +.07 .43 -.36
10,... 5.83 4.50 1.33 —.81 +.52 4,61 4.49 4.50 -.01 -.35 —-.36
170000000 5.89 4.58 1.31 —-.75 +.56 4,59 4.48 4,58 —.10 —.19 —-.29
24........ 5.89 4.59 1.30 —.75 +.55 4,55 4.44 4.59 —.15 ~.15 -.30
Mar, J..v0uenn 5.83 4.35 1.48 —.79 +.69 4.48 4,37 4,35 +.02 .00 +.02
10,.... 5.73 4,33 1,40 —.80 +.60 4.35 4,24 4,33 -.09 +.15 +.06
1700000, 5.55 4.21 1.34 -.70 +.64 4.22 4,12 4,21 -.09 +.22 +.13
X 5.49 4.11 1.38 —.85 +.53 4,08 3.98 4,11 —.13 +.13 .00
K ] S 5.44 4.09 1.35 - .82 +.53 4.13 4.03 4.09 -~ .06 +.17 +.11
Apr. Tooo..... 5.44 3.88 1.56 —.89 +.67 4,05 3.96 3.88 +.08 +.17 +.25
14........ 5.30 3.86 1.44 —.89 +.55 3.95 3.86 3.86 .00 —.10 —-.10
A0, 5.28 3.75 1.53 -.89 +.64 3.95 3.86 3.75 4.11 —.04 +.07
28,0, 5.30 3.68 1.62 —.99 +.63 4.00 3.91 3.68 +.23 -.13 +-.10
May S........ 5.12 3.65 1.47 —.81 .66 4.02 3.93 3.65 +.28 —-.17 +.11
12......4, 5.09 3.63 1.46 -.78 .68 4,10 4.02 3.63 +.39 -7 +.22
9.0, 5.09 3.52 1.57 —-.70 +.87 4.16 4,06 3.52 +.54 —~.09 +.45
260,00 A 5.13 3.45 1.68 —.69 +.99 4,21 4.11 3.45 +,66 —.15 +.51
June 2..... 5.12 3.37 1.75 —-.70 +1.05 4.24 4.14 3.37 +.77 —.28 +.49
L 5.12 3.40 1.72 —.45 +1.27 4.33 4.23 3.40 +,83 —.22 +.61
16........ 5.12 3.56 1.56 —.48 +1.08 4.42 4,32 3.56 +.76 -.30 +.46
2300000 5.12 3.35 1.77 -.39 +1.38 4,35 4,24 3.35 +-.89 —-.22 +.67
30,000 5.12 3.82 1.30 —.43 +.87 4,28 4,18 3.82 +.36 —.22 +.14
July 7........ 5.18 4.19 .99 —~.29 +.70 4.27 4,17 4.19 —.02 —.21 —.23
Note.—Treasury bills: All rates are on the latest issue of 91-day bills, All series: Based on quotations reported to F.R. Bank of New York
U.S. and Canadian rates are market offer rates 11 a.m, Friday; U.K. by market sources.
rates are Friday opening market offer rates in London, For description of series and for back figures, see Oct. 1964 BULLETIN,
Premium or discount on forward pound and on forward Canadian dollar: pp. 1241-60, For description of adjustments to UK, and Canadian
Rates per annum computed on basis of midpoint quotations (between Treasury bill rates, see notes to Table , p, 1257, and to Table 2, p. 1260,

bid and offer) at 11 a,m, Friday in New York for both spot and forward Oct. 1964 BULLETIN.
pound sterling and for both spot and forward Canadian dollars.
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FOREIGN EXCHANGE RATES

(In cents per unit of foreign currency)

. Australia
Period Argentina

Austria Belgium Canada Ceylon | Denmark | Finland

(peso)
(pound) (dollar)

(schilling) (franc) (dollar) (rupee) (krone) (markka)

.8481 2.0052 98.760 21,023 14,481 L3110
.8685 2.0093 93.561 21.034 14.490 3107
. 8690 2.0052 92.699 21.015 14.484 131.057
.8698 2.0099 92,689 20.988 14.460 31.067
.8704 2.0144 92.743 20.959 14.460 31.070
. 8686 2.0067 92.811 20.946 14.475 31.061

8694 2.0079 92.876 20.926 14,458 31.062
.8705 2.0110 93.017 20.921 14.444 31.063
. 92,992 20.929 14,436 31.062
8720 2.0035 92,904 20.928 14.471 31,063
.8700 2.0001 92,631 20.929 14.488 31.062
. 8668 2.0012 92,398 20.927 14,474 31.062
.8651 1.9987 92,319 20.926 14,484 31.062

8648 2.0005 92,623 20.927 14,468 31.062
.8653 2.0100 92,529 20.932 14.444 31.062

WL WWWWWWW W
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8679 2.0116 92.415 20,938 14,467 31,062

8679 2.0121 92,378 20.954 14.472 31.063

3.8686 2.0145 92,400 20,946 14,453 31,062

3.8698 2.0143 92,544 20.917 14.439 31,062

Germany : Malay- . Neth-

N France India Ireland Italy Japan s Mexico

Period (deutsche . sia erlands
(franc) mark) (rupee) (pound) (lira) (yen) (doltar) (peso) (guilder)

20.384 24.903 20.980

280.22 . 16099 .27690 32.659 8.0056 27.555

20.405 25.013 21.026 280.78 .16107 V27712 32.757 8.0056 27.755
720.404 25.084 20.966 280.00 . 16087 27663 32.664 8.0056 27.770
20.404 25.187 20,923 279.21 .16014 .27625 32.566 8.0056 27.724
20.401 25.036 20.938 279.59 . 16004 27662 32.609 8.0056 27.774
20.352 25.007 816.596 279.30 .16014 .27598 32.538 8.0056 27.630
24.963 814.393 278.98 .16017 .27584 32.545 8.0056 27.645
July. . 25.046 13.248 278.88 . 16028 27574 32.488 8.0056 27.719
Aug..... e . 25.056 13.250 278.88 .16039 27577 32.467 8.0056 27.694
Sept..... e . 25.069 13,252 278.93 .16029 .27574 32.458 8.0056 27.627
e 25.109 13.260 279.16 .16003 271573 32.473 8.0056 27.625

25.150 13.258 279.11 .16003 .27578 32.453 8.0056 27.641
25.169 13,256 279.01 .16011 27577 32.442 8.0056 27.642
1967—Jan.. . i e ivnnii ey . 25,140 13.257 279.10 .15996 27577 32,473 8.0056 27.679
Feb... 25,168 13.272 279.41 . 15993 27576 32.535 8.0056 27.694
Mar.. 25.165 13.280 279.63 . 16006 .27607 32.556 8.0056 27.682
Apr... 25,167 13.294 279.92 . 16009 27625 32,589 8.0056 27.683
May. . 25.147 13.267 279.69 . 16008 .27628 32.572 8.0056 27.739
JUNC. .oty 25,122 13.242 279.12 . 16007 27627 32,519 8.0056 27.756
South Africa . United

. New Norway Portu- Spain Sweden Switz- King-

Period Zealand gal erland

(pound) (krone) (escudo) (peseta) (krona) (franc) dom

(pound) (rand) (pound)

276.25 | 13.980 | 3.4783

276.34 13.978 3.4786
276.65 13.980 3.4783
276.86 13.984 3.4811
277.15 13.993 3.4858
276.92 13.990 3.4830
276.35 13.992 3.4810

279.48 139.57 1.6643 19.353 23.151 280.22

19%3@ new markka, equal to 100 old markkaa, was introduced on Jan. 1,

2 Based on quotations through Feb. 11, 1966,

3 Effective Feb. 14, 1966, Australia adopted the decimal currency
system. The new unit, the dollar, replaces the pound and consists of 100
cents, equivalent to 10 shillings or one-half the former pound.

4 Quotations not available Aug. 8 and 9.

5 Quotations not available Nov. 4 and 7.

6 Quotations not available Mar. 7-14,

7 Effective Jan, 1, 1963, the franc again became the French monetary
unit. It replaces, at a 1 to | ratio, the new franc introduced Jan, 1, 1960,

8 Effective June 6, 1966, the Indian rupee was devalued from 4.76 to
7.5 rupees per U.S. dollar. Quotations not available June 6 and 7,

Nore.—Averages of certified noon buying rates in New York for
cable transfers. For description of rates and back data, see *International
Finance,” Section 15 of Supplement to Banking and Monetary Statistics,
1962.
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FEDERAL RESERVE BANKS AND BRANCHES

Federal Reserve Bank

or branch Chairman . President_ ) . ) Vice President
. Deputy Chairman First Vice President in charge of branch
Zip code
Boston.............. 02106 | Erwin D. Canham George H. Ellis
Charles W. Cole Earle O. Latham
New York. .......... 10045 | Everett N. Case Alfred Hayes
Kenneth H, Hannan Willtam F. Treiber
Buffalo............ 14240 | Robert S. Bennett A. A. Maclnnes, Jr.
Philadelphia....... 19101 | Willis J. Winn Karl R. Bopp
Bayard L. England Robert N. Hilkert
Cleveland. ........... 44101 | Joseph B. Hall W. Braddock Hickman
Logan T. Johnston Walter H. MacDonald
Cincinnati......... 45201 | Barney A. Tucker Fred O. Kiel
Pittsburgh......... 15230 | F. L. Byrom Clyde E. Harrell
Richmond............ 23213 | Edwin Hyde Edward A. Wayne
Wilson H. Elkins Aubrey N. Heflin
Baltimore.......... 21203 | E. Wayne Corrin Donald F. Hagner
Charlotte.......... 28201 | James A. Morris Edmund F, MacDonald
Atlanta, ............. 30303 | Jack Tarver Harold T. Patterson
Edwin I. Hatch Monroe Kimbrel
Birmingham....,.. 35202 | C. Caldwell Marks Edward C. Rainey
Jacksonville........ 32201 | Castle W, Jordan Thomas C. Clark
Nashville.......... 37203 | Robert M, Williams Robert E. Moody, Jr.
New Orleans....... 70160 | Frank G. Smith, Jr. Morgan L. Shaw
Chicago............. 60690 | Franklin J. Lunding Charles J. Scanlon
Elvis J. Stahr Hugh J. Helmer
Detroit............ 48231 | Guy S. Peppiatt Russel A. Swaney
St. Louis............ 63166 | Frederic M. Peirce Darryl R. Francis
Smith D. Broadbent, Jr. Dale M. Lewis
Little Rock........ 72203 | Reeves E. Ritchie John F. Breen
Louisville.......... 40201 | C. Hunter Green Donald L. Henry
Memphis.......... 38101 | James S, Williams John W. Menges
Minneapolis.......... 55440 | Joyce A. Swan Hugh D. Galusha, Jr.
Robert F. Leach M. H. Strothman, Jr.
Helena............ 59601 | Edwin G. Koch Clement A. Van Nice
Kansas City.......... 64198 | Dolph Simons George H. Clay
Dean A. McGee John T. Boysen
Denver............ 80217 | Cris Dobbins John W, Snider
Oklahoma City..,.. 73125 | C. W. Flint, Jr. Howard W. Pritz
Omabha............ 68102 | Henry Y. Kleinkauf George C. Rankin
Dallas............... 75222 | Carl J. Thomsen Watrous H. Irons
Max Levine Philip E. Coldwell
ElPaso............ 79999 | Gordon W. Foster Fredric W. Reed
Houston........... 71001 | Geo. T. Morse, Jr. J. Lee Cook
San Antonio....... 78206 | Harold D. Herndon Carl H. Moore
San Francisco. ....... 94120 { Frederic S. Hirschler Eliot J. Swan
S. Alfred Halgren H. Edward Hemmings
Los Angeles........ 90054 | Arthur G. Coons Paul W. Cavan
Portland........... 97208 | Graham J. Barbey William M. Brown
Salt Lake City......84110 | Royden G. Derrick Arthur L. Price
Seattle............ 98124 | William McGregor Erwin R. Barglebaugh
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Available from Publications Services, Division of Administrative Services, Board of Governors of the
Federal Reserve System, Washington, D.C., 20551. Where a charge is indicated, remittance should accom-
pany request and be made payable to the order of the Board of Governors of the Federal Reserve System
in a form collectible at par in U.S. currency. For a more complete list, including periodic releases, see
pp. 1069-72 of the June 1967 BULLETIN. (stammps and coupons not accepted).

THE FEDERAL RESERVE SYSTEM—PURPOSES AND
FuNcTioNns. 1963, 297 pp.

ANNUAL REPORT.

FEDERAL RESERVE BULLETIN, Monthly. $6.00 per
annum or $.60 a copy in the United States and
its possessions, Bolivia, Canada, Chile, Colom-
bia, Costa Rica, Cuba, Dominican Republic,
Ecuador, Guatemala, Haiti, Republic of Hon-
duras, Mexico, Nicaragua, Panama, Paraguay,
Peru, El Salvador, Uruguay, and Venezuela; 10
or more of same issue sent to one address, $5.00
per annum or $.50 each. Elsewhere, $7.00 per
annum or $.70 a copy.

FEDERAL RESERVE CHART BOOK ON FINANCIAL AND
BUSINESS STATISTICS. Monthly. Annual sub-
scription includes one issue of Historical Chart
Book. $6.00 per annum or $.60 a copy in the
United States and the countries listed above;
10 or more of same issue sent to one address,
$.50 each. Elsewhere, $7.00 per annum or $.70
a copy.

HisToricaL CHART Book. [ssued annually in Sept.
Subscription to monthly chart book includes
one issue. $.60 a copy in the United States and
countries listed above; 10 or more sent to one
address, $.50 each. Elsewhere, $.70 a copy.

TREASURY-FEDERAL RESERVE STUDY OF THE GOV-
ERNMENT SECURITIES MARKET. Pt. I. 1959. 108
pp. Pt. II. 1960. 159 pp. Pt. III. 1960. 112 pp.
Set of 3, $2.50; individual books $1.00 each.

FLow oF FuNDs IN THE UNITED STATES, 1939-53.
1955. 390 pp. $2.75.

DEBITS AND CLEARING STATISTICS AND THEIR USE.
1959. 144 pp. $1.00 a copy; 10 or more sent to
one address, $.85 each.

THe FEDERAL FuNDs MARKET. 1959, 111 pp.
$1.00 a copy; 10 or more sent to one address,
$.85 each,

ALL-BANK STATISTICS, 1896-1955. 1959. 1,299 pp.
$4.00.

INDUSTRIAL PRODUCTION-—1957-59 Base. 1962,
172 pp. $1.00 a copy; 10 or more sent to one
address, $.85 each.

THE FEDERAL RESERVE ACT, as amended through
Nov. 5, 1966, with an appendix containing pro-
visions of certain other statutes affecting the
Federal Reserve System. 353 pp. $1.25.

SUPPLEMENT TO BANKING AND MONETARY STATIS-
Tics. Sec. 1. Banks and the Monetary System.
1962, 35 pp. $.35. Sec. 5. Bank Debits. 1966.
36 pp. $.35. Sec. 6. Bank Income, 1966. 29 pp.
$.35. Sec. 9. Federal Reserve Banks. 1965. 36
pp. $.35. Sec. 10, Member Bank Reserves and
Related Items. 1962. 64 pp. $.50. Sec. 11. Cur-
rency. 1963, 11 pp. $.35. Sec. 12, Money Rates
and Securities Markets, 1966. 182 pp. $.65.
Sec. 14. Gold. 1963. 24 pp. $.35. Sec. 15. Inter-
national Finance. 1962. 92 pp. $.65. Sec. 16
(New) Consumer Credit. 1965. 103 pp. $.65.

BANK MERGERS & THE REGULATORY AGENCIES:
APPLICATION OF THE BANK MERGER ACT OF
1960, 1964. 260 pp. $1.00 a copy; 10 or more
sent to one address, $.85 each.

BANKING MARKET STRUCTURE & PERFORMANCE IN
METROPOLITAN AREAS: A STATISTICAL STUDY
OF FACTORS AFFECTING RATES ON BANK LOANS.
1965. 73 pp. $.50 a copy; 10 or more sent to
one address, $.40 each.

FarM DEBT. Data from the 1960 Sample Survey
of Agriculture. 1964, 221 pp. $1.00 a copy; 10
or more sent to one address, $.85 each.

MERCHANT AND DEALER CREDIT IN AGRICULTURE.
1966. 109 pp. $1.00 a copy; 10 or more sent to
one address, $.85 each.

MONETARY THEORY AND PoLICY: A BIBLIOGGRAFPHY.
Part I—Domestic Aspects. 137 pp. $1.00 a copy;
10 or more sent to one address, $.85 each.

REGULATIONS OF THE BOARD OF (GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

RULES OF ORGANIZATION AND PROCEDURE—BOARD
OF (GOVERNORS OF THE FEDERAL RESERVE Sys-
TEM. 1962, 40 pp.

PUBLISHED INTERPRETATIONS OF THE BOARD OF
GoOVERNORS, as of Dec. 31, 1965. $2.50.

TrADING IN FEDERAL FUNDs. 1965. 116 pp. $1.00
a copy; 10 or more sent to one address, $.85
each,

U.S. TREASURY ADVANCE REFUNDING. JUNE 1960-
JuLy 1964, 1966. 65 pp. $.50 a copy; 10 or
more sent to one address, $.40 each.

SURVEY OF FINANCIAL CHARACTERISTICS OF CON-
SUMERS. 1966, 166 pp. $1.00 a copy; 10 or more
sent to one address, $.85 each.

THE PERFORMANCE OF BANK HoLpING COMPANIES.
1967. 29 pp. $.25 a copy; 10 or more sent to
one address, $.20 each.
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STAFF ECONOMIC STUDIES

Studies and papers on economic and financial sub-
jects that are of general interest in the field of
economic research.

Summaries only printed in the Bulletin.

(Limited supply of mimeographed copies of full
text available upon request for single copies.)

CycLICAL DETERMINANTS OF CAPITAL EXPENDI-
TURES: A REGRESSION STUDY OF THE UNITED
STATES STEEL INDUSTRY, by James P. Bennett.
July 1966.

THE EUrRoPEAN EconoMic COMMUNITY’s CoM-
MON AGRICULTURAL Poricy anp ITs IMPAcCT
oN U.S. Exports, by Thomas M. Klein. July
1966.

A THEORY OF HOUSEHOLD ASSET SELECTION, by
William J. Hocter. Aug. 1966,

LiQuIDITY CONSIDERATIONS AND MONETARY
MANAGEMENT, by Leonall C. Andersen (with
commentaries by Arthur L. Broida and Rich-
ard G. Davis). Sept. 1966.

THE OVERSEAS DOLLAR BOND MARKET AND RE-
CENT U.S. BORROWING ABROAD, by Carl H.
Stem. Sept. 1966.

MEexico’s EcoNoMICc AND FINANCIAL RECORD, by
Yves Maroni. Oct. 1966.

MEASURES OF INDUSTRIAL PRODUCTION AND FINAL
DEMAND, by Clayton Gehman and Cornelia
Motheral, Jan, 1967,

Firms’ DeEMANDS For MoNEY: THE EVIDENCE
FroMm THE CROSS-SECTION DaTa, by William J.
Frazer, Jr. Jan. 1967,

THE RELATIVE IMPACT OF MONEY AND INCOME
ON INTEREST RATES: AN EMriricaL INVESTI-
GATION, by William E. Gibson and George G.
Kaufman. Feb. 1967.

THE EFFECT OF CREDIT CONDITIONS ON STATE
AND LocAL BOND SALES AND CAPITAL OUTLAYS
SiNCE WoRLD WaR 11, by Paul F. McGouldrick.
Feb. 1967.

INVESTMENT BY MANUFACTURING FIRMS: A QUAR-
TERLY TIME SERIES ANALYSIS OF INDUSTRY
Data, by Robert W. Resek. Mar. 1967.

INDIVIDUALS AS A SOURCE OF LoaAN FUNDS FOR
STATE AND LocalL GOVERNMENTS, Helmut
Wendel. Apr. 1967.

VARIABLE-RATE MORTGAGES, by Robert Moore
Fisher. May 1967.

THE FINANCING OF CAPITAL INVESTMENT IN THE
USSR, by Paul Gekker. June 1967.

FEDERAL FISCAL PoOLICY AND AGGREGATE DE-
MAND, 1956-1966, by Helen B. Junz. June
1967.

BUSINESSES VIEW BANKING SERVICES: A SURVEY
oF CEDAR RAPIDS, Jowa, by Lynn A. Stiles. July
1967.

THE IMPACT OF MONETARY VARIABLES: A SELEC-
TIVE SURVEY OF THE RECENT EMPIRICAL LiIT-
ERATURE, by Michael J. Hamburger. July 1967.

EMPIRICAL LITERATURE ON THE U. S. BALANCE
OF TRraADE, by Charles K. Harley. July 1967,

Printed in full in the Bulletin.

(Reprints available as shown in following list.)

REPRINTS

(From Federal Reserve BULLETIN unless preceded
by an asterisk.)

ADJUSTMENT FOR SEASONAL VARIATION. Descrip-
tion of method used by Board in adjusting eco-
nomic data for seasonal variations, June 1941,
11 pp.

SEASONAL FACTORS AFFECTING BANK RESERVES,
Feb. 1958. 12 pp.

LiQuiniTy AND PuBLICc PoLicy, Staff Paper by
Stephen H. Axilrod. Oct, 1961, 17 pp.

SEASONALLY ADJUSTED SERIES FOR BANK CREDIT,
July 1962. 6 pp.

INTEREST RATES AND MONETARY PoLicy, Staff
Paper by Stephen H. Axilrod. Sept. 1962. 28 pp.

INDUSTRIAL. PRODUCTION—1957-59 Base. Oct.

1962. 10 pp.

FrLow oF FUNDS SEASONALLY ADJUSTED, Nov.
1962, 15 pp.

A SECTORAL ANALYSIS OF VELocITy, Staff Paper
by Paul F. McGouldrick. Dec. 1962, 14 pp.

NEw ForREIGN BoND IssUES IN THE U.S. MARKET,
Staff Paper by Robert F. Gemmill. May 1963.
13 pp.

RECENT CHANGES IN LiQuipiTy, Staff Paper by
Daniel H. Brill. June 1963. 10 pp.

MEASURES OF MEMBER BANK RESERVEsS. July
1963. 14 pp.

MEASURING AND ANALYZING EconoMic GROWTH,
Staff Paper by Clayton Gehman. Aug. 1963.

14 pp.
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CHANGES IN BANKING STRUCTURE, 1953-62. Sept.
1963. 8 pp.

EcoNnoMIC CHANGE AND EcONOMIC ANALYSIS,
Staff Paper by Frank R. Garfield. Sept. 1963,
17 pp.

FEDERAL RESERVE SECURITY TRANSACTIONS, 1954-
63, Staff Paper by Stephen H. Axilrod and
Janice Krummack. July 1964. 16 pp.

Y1ELD DIFFERENTIALS IN TREASURY BiLLs, 1959-
64, Staff Paper by Samuel I. Katz, Oct. 1964,
20 pp.

RESEARCH INTO BANKING STRUCTURE AND COM-
PETITION. Nov, 1964. 17 pp.

BANK CREDITS TO FOREIGNERS. Mar. 1965, 10 pp.

MEASURES OF BANKING STRUCTURE AND COMPETI-
TION. Sept. 1965, 11 pp.

TiME DEPOSITS IN MONETARY ANALYSIS, Staff
Economic Study by Lyle E. Gramley and Sam-
uel B. Chase, Jr. Oct. 1965. 25 pp.

FiscaL PorLicy aAND DEBT MANAGEMENT. Nov.
1965. 11 pp.

CyYCLES AND CYCLICAL IMBALANCES IN A CHANG-
ING WoRLD, Staff Paper by Frank R. Garfield.
Nov. 1965. 15 pp.

RESEARCH ON BANKING STRUCTURE AND PER-
FORMANCE, Staff Economic Study by Tynan
Smith. Apr. 1966. 11 pp.

CoMMERCIAL BaNk LiQuibpity. Staff Economic
Study by James Pierce. Aug. 1966. 9 pp.

CHANGES IN TIME AND SAVINGS DEPOSITS, DE-
CEMBER 1965-MAY 1966. Aug. 1966. 35 pp.

REVISION OF WEEKLY REPORTING MEMBER BANK
SERIES. Aug. 1966. 4 pp.

INTEREST RATES IN WESTERN EUROPE.
1966. 19 pp.

REvISION oF MoONEY SuppLY SERIES, Sept. 1966,
13 pp.

INTEREST RATES IN U.S. CAPITAL MARKETS, Nov,
1966. 16 pp.

TowaRD UNDERSTANDING OF THE WHOLE DE-
VELOPING EcoNoMic SiTtuaTioN, Staff Eco-
nomic Study by Frank R. Garfield. Nov. 1966.
14 pp.

A REVISED INDEX OF MANUFACTURING CAPACITY,
Staff Economic Study by Frank de Leeuw with
Frank E. Hopkins and Michael D. Sherman.
Nov. 1966. 11 pp.

TiME DEepPosiTS AND FINANCIAL Frows. Dec.
1966. 14 pp.

Sept.

BALANCE OF PAYMENTS PROGRAM: GUIDELINES
FOR BANKS AND NONBANK FINANCIAL INSTITU-
TIONS. Dec. 1966. 8 pp.

THE ROLE OF FINANCIAL INTERMEDIARIES IN U.S,
CAPITAL MARKETS, Staff Economic Study by
Daniel H. Brill, with Ann P. Ulrey. Jan. 1967.

Size AND COMPOSITION OF CONSUMER SAVING.
Jan. 1967. 19 pp.

RECENT BANK CREDIT AND MONETARY DEVELOP-
MENTS. Feb. 1967, 13 pp.

REVISED SERIES ON COMMERCIAL AND INDUSTRIAL
Loans BY INpUsTRY. Feb, 1967, 2 pp.

AuUTO LoAN CHARACTERISTICS AT MAJOR SALES
FiNANCE CompaNiEs. Feb. 1967, 5 pp.

CONSUMER INSTALMENT CREDIT. Mar. 1967.
12 pp.
TREASURY AND FEDERAL RESERVE FOREIGN EX-

CHANGE OPERATIONS. Mar. 1967. 12 pp.

THE BALANCE OF PAYMENTS IN 1966, Apr. 1967.
16 pp.

CHANGES IN TIME AND SAVINGS DEPOSITS, May
1966-January 1967. Apr. 1967. 17 pp.

SURVEY OF FINANCE COMPANIES, Mid-1965. Apr.
1967. 26 pp.

MONETARY POLICY AND ECONOMIC ACTIVITY: A
PosTwaRr REVIEW. May 1967. 22 pp.

REVISION IN QUARTERLY SURVEY OF INTEREST
RATES ON BUSINESS Loans, May 1967. 7 pp.

MONETARY POLICY AND THE RESIDENTIAL MORT-
GAGE MARKET. May 1967. 13 pp.

EvVIDENCE ON CONCENTRATION IN BANKING MAR-
KETS AND INTEREST RATES, Staff Economic
Study by Almarin Phillips. June 1967. 11 pp.

BANK FINANCING OF AGRICULTURE. June 1967.
23 pp.

NEW BENCHMARK PRODUCTION MEASURES 1958
AND 1963. June 1967. 4 pp.

BANKING AND MONETARY STATISTICS, 1966.
Selected series of banking and monetary statis-
tics for 1966 only. Mar, and July 1967, 20 pp.

RECENT CREDIT AND MONETARY DEVELOPMENTS.
July 1967. 12 pp.

CHANGES IN TIME AND SAVINGS DEPOSITS, Jan-
uary-April 1967, July 1967. 16 pp.

REVISED INDEXES OF MANUFACTURING CAPACITY
AND CapacITY UTILIZATION. July 1967. 3 pp.

THe PusLIiC INFORMATION AcCT—ITS EFFECT ON
MeMBER Banks. July 1967. 6 pp.



INDEX TO STATISTICAL TABLES

(For list of tables published periodically, but not monthly, see page 1172.)

Acceptances, bankers’, 1181, 1199, 1201
Agricultural loans of commercial banks, 1192, 1194
Arbitrage, 1261
Assets and liabilities (See also Foreign liab. &
claims):
Banks and the monetary system, 1187, 1236
Banks, by classes, 1188, 1192, 1194, 1201, 1237
Corporate current, 1213
Federal Reserve Banks, 1182
Automobiles:
Consumer instalment credit, 1218, 1219, 1220
Production index, 1222, 1223

Bankers’ balances, 1193, 1195
(See also Foreign liabilities and claims)
Banking and monetary statistics for 1966, 1236
Banks and the monetary system, 1187, 1236
Banks for cooperatives, 1203
Bonds (See also U.S. Govt. securities):
New issues, 1209, 1210, 1211
Prices and yields, 1199, 1200
Business expenditures on new plant and equip-
ment, 1213
Business indexes, 1226
Business loans (See Commercial and industrial loans)

Capital accounts:
Banks, by classes, 1188, 1193, 1197, 1237
Federal Reserve Banks, 1182
Carloadings, 1226
Central banks, foreign, 1258, 1260
Certificates of deposit, 1197
Coins, circulation, 1185
Commercial and industrial loans:
Commercial banks, 1192
Weekly reporting banks, 1194, 1198
Commercial banks:
Assets and liabilities, 1188, 1192, 1194, 1237
Consumer loans held, by type, 1219
Deposits at, for payment of personal loans, 1191
Number, by classes, 1188, 1237
Real estate mortgages held, by type, 1214
Commercial paper, 1199, 1201
Condition statements (See Assets and liabilities)
Construction, 1226, 1227
Consumer credit:
Instalment credit, 1218, 1219, 1220, 1221
Noninstalment credit, by holder, 1219
Consumer price indexes, 1226, 1230
Consumption expenditures, 1232, 1233
Corporations:
Sales, profits, taxes, and dividends, 1212, 1213
Security issues, 1210, 1211
Security prices and yields, 1199, 1200
Cost of living (See Consumer price indexes)
Currency in circulation, 1174, 1185, 1186
Customer credit, stock market, 1200

Debits to deposit accounts, 1184

Debt (See specific types of debt or securities)

Demand deposits:
Adjusted, banks and

1187, 1236

Adjusted, commercial banks, 1184, 1186, 1193
Banks, by classes, 1181, 1188, 1193, 1196, 1237
Subject to reserve requirements, 1186
Turnover, 1184

the monetary system,

Deposits (See also specific types of deposits):
Accumulated at commercial banks for payment
of personal loans, 1191
Adjusted, and currency, 1183, 1236
Banks, by classes, 1181, 1188, 1193, 1196,
1201, 1237
Federal Reserve Banks, 1182, 1255
Postal savings, [180, 1187, 1236
Subject to reserve requirements, 1186
Discount rates, 1179, 1260
Disc%unts and advances by Reserve Banks, 1174, 1182,
1184
Dividends, corporate, 1212, 1213
Dollar assets, foreign, 1245, 1250

Earnings and hours, manufacturing industries, 1229
Employment, 1226, 1228, 1229

Farm mortgage loans, 1214, [215, 1216
Federal finance:
Cash transactions, 1204
Receipts and expenditures, 1205
Treasurer’s balance, 1204
Federal funds, 1178, 1192
Federal home loan banks, 1203, 1215
Federal Housing Administration, 1200, 1214,
1215, 1216
Federal intermediate credit banks, 1203
Federal land banks, 1203
Federal National Mortgage Assn., 1203, 1216
Federal Reserve Banks:
Condition statement, 1182
U.S. Govt. securities held, 1174, 1182, 1184,
1206, 1207
Federal Reserve credit, 1174, 1182, 1184
Federal Reserve notes, 1182, 1185
Federally sponsored credit agencies, 1203
Finance company paper, 1199 1201
Financial :nstitutions, loans to, 1192, 1194
Float, 1174
Flow of funds, 1234
Foreign currency operations,
1245, 1250
Foreign deposits in U.S. banks, 1174, 1182, 1187,
1193, 1196, 1236, 1255
Foreign exchange rates, 1262
Foreign liabilities and claims:
Banks, 1246, 1247, 1249, 1251, 1253, 1255
Nonfinancial concerns, 1256
Foreign trade, 1243

1182, 1184, 1244,

Gold:
Certificates, 1182, 1185
Earmarked, 1255
Net purchases by U.S,, 1244
Production, 1259
Reserves of central banks and govts., 1258
Stock, 1174, 1187, 1236, 1244

Gross national product, 1232, 1233

Hours and earnings, manufacturing industries, 1229
Housing starts, 1227

Income, national and personal, 1232, 1233
Industrial production index, 1222, 1226
Instalment loans, 1218, 1219, 1220, 1221
Insurance companies, 1202, 1206, 1207, 1215
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Insured commercial banks, 1190, 1191, 1192
Interbank deposits, 1181, 1188, 1193, 1237
Interest rates:
Business loans by banks, 1198
Federal Reserve Bank discount rates, 1179
Foreign countries, 1260, 1261
Money market rates, 1199, 1261
Mortgage yields, 1200, 1217
Time deposits, maximum rates, | 180
Yields, bond and stock, 1199
International capital transactions of the U.S., 1246
International institutions, 1244, 1245, 1258, 1260
Inventories, 1232
Investment companies, new issues, 1211
Investments (See also specific types of investments):
Banks, by classes, 1188, 1192, 1195, 1201, (237
Commercial banks, 1191
Federal Reserve Banks, 1182, 1184
Life insurance companies, 1202
Savings and loan assns., 1202

Labor force, 1228

Loans (See also specific types of loans):
Banks, by classes, 1188, 1192, 1194, 1201, 1237
Commercial banks, 1191
Federal Reserve Banks, 1174, 1182, 1184
Insurance companies, 1202, 1215
Insured or guaranteed by U.S., 1214, 1215, 1216
Savings and loan assns,, 1202, 1215

Manufactures, production index, 1223, 1226
Margin requirements, 1180
Member banks:
Assets and liabilities, by classes, {88, 1192, 1237
Borrowings at Reserve Banks, 1176, 1182
Deposits, by classes, 1181
Number, by classes, 1189, 1237
Reserve position, basic, 1178
Reserve requirements, 1180
Reserves and related items, 1174, 1186
Mining, production index, 1223, 1226
Money rates (See Interest rates)
Money supply and related data, 1186
Mutual funds (See Investment companies)
Mutual savings banks, 1187, 1188, 1190, (20}, 1206,
1207, 1214, 1236, 1238

National banks, 1190, 1191

National income, 1232, 1233

National security expenditures, 1205, {232
Nonmember banks, 1190, 1191, 1192, 1193

Open market transactions, 1181

Payrolls, manufacturing, index, 1226

Personal income, 1233

Postal Savings System, 1180, 1187, 1236

Prices:
Consumer and wholesale commodity, 1226, 1230
Security, 1200

Production, 1222, 1226

Profits, corporate, 1212, 1213

Real cstate loans:
Banks, by classes, 1192, 1194, 1201, 1214
Delinquency rates on home mortgages, 1217
Mortgage yields, 1200, 1217
Nonfarm mortgage foreclosures, 1217
Type of holder and property mortgaged, 1214,

1215, 1216
Reserve position, basic, member banks, 1178
Reserve requirements, member banks, 1180

Reserves:

Central banks and govts., 1258

Commercial banks, 1193, 1195

Federal Reserve Banks, 1182

Member banks, 1174, 1176, 1181, 1186, 1193
Residential mortgages loans, 1214, 1215, 1216, 1217
Retail credit, retail sales, 1218, 1226

Sales finance companies, loans, 1218, 1219, 1221
Saving:
Flow of funds series, 1234
National income series, 1233
Savings and loan assns., 1202, 1207, 1215
Savings deposits (See Time deposits)
Savings institutions, principal assets, 1201, 1202
Securities (See also U.S. Govt, sccurities):
Federally sponsored agencies, 1203
International transactions, 1254, 1255
New issues, 1209, 1210, 1211
Silver coin and silver certificates, 1185
State and local govts.:
Deposits of, 1193, 1196
Holdings of U.S. Govt. securities, 1206, 1207
New security issues, 1209, 1210
Ownership of obligations of, 1192, 1195,
1201, 1202
Prices and yields of securities, 1199, 1200
State member banks, 1190, [191
Stock market credit, 1200
Stocks:
New issues, 1210, 1211
Prices and yields, 1199, 1200

Tax receipts, Federal, 1205

Time deposits, 1180, 1181, 1186, 1187, 1188, 1193,
1196, 1236, 1237

Treasurer’s account balance, 1204

‘Treasury cash, Treasury currency, 1174, 1185, 1187,
1236, 1237

Treasury deposits, 1174, 1182, 1204

Unemployment, 1228
U.S. balance of payments, 1242
U.S. Govt. balances:
Commercial bank holdings, 1193, 1196
Consolidated monetary statement, 1187, 1236
Member bank holdings, 1186
Treasury deposits at Federal Reserve Banks,
1174, 1182, 1204
U.S. Govt. securities:
Bank holdings, 1187, 1188, 1192, 1195, 1201,
1206, 1207, 1236, 1237
Dealer transactions, positions, and financing, 1208
Federal Reserve Bank holdings, 1174, 1182, 1184,
1206, 1207
Foreign and international holdings, 1182, 1250,
1254, 1255
International transactions, 1250, 1254
New issues, gross proceeds, 1210
Open market transactions, 1181
Outstanding, by type of security, 1206, 1207, 1209
Ownership of, 1206, 1207
Prices and yields, 1199, 1200, 1261
United States notes, 1185
Utilities, production index, 1223, 1226

Vault cash, 1174, 1180, 1193
Veterans Administration, 1214, 1215, 1216

Weekly reporting banks, 1194

Yields (See Interest rates)
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